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The weakness of sterling exchange, the high rate | 
on Stock Exchange time loans, and failure of the Re- 
serve Board to authorize rate advances were unfavor- 
able developments in the business situation up to the | 
end of yesterday. The money situation is worse, and 
more deeply involves the safety of Europe. 
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coincidence that the 
day which saw an- 
nouncement of the 
personnel of President 
Hoover’s Commission 
on Law Enforcement 
saw also the handing 


T is a rather curious 
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down by the Supreme 
decision whose whole 
substance can be adequately cov- 
ered in the words “Obey the law 
of the land.” This message in the 
Court’s opinion in the O’Fallon re- 
capture case was not addressed to 
bootleggers or the customers of 
bootleggers; nor to murderers, 
embezzlers, burglars, gunmen or 
other familiar characters in the 
current widespread disregard of 
the law. On the contrary (though 
the decision was technically direct- 
ed to an inferior court), this 
stinging rebyke was addressed ex- 
plicitly and in terms to one of the 
most important administrative agen- 
cies of the Federal Government— 
the Interstate Commerce Commis- 
sion. The court said near the end 
of its opinion: 

In the exercise of its proper func- 
tion this Court has declared the law 
of the land concerning valuations 
for rate-making purposes. The 
Commission disregarded the. ap- 
proved rule and has thereby failed 
to discharge the definite duty im- 
posed by Congress. * * * This man- 
date must be obeyed. 

It cannot be immaterial or unim- 
portant to the cause of law enforce- 
ment that the Interstate Commerce 
Commission should have reached the 
extraordinary state of mind which 
inspired its majority action in the 


O’Fallon case; and it may be well, 
in connection with the subject of law 
enforcement, to recall to public no- 
tice the setting of the commission’s 
action. In the majority opinion 
Commissioner Eastman, speaking for 
the majority, used this language— 
the italics are mine: 


When, therefore, the question re- 
lates to the constitutional limits of 
the public regulation of railroads, an 
intimate knowledge of railroads, of 
their relations with and their im- 
portance to the shipping and invest- 
ing classes and to the public gener- 
ally, and of their past history and 
future prospects, becomes of the 
highest consequence. Such knowl- 
edge it is the peculiar duty of this 
commission to acquire. As to such 
matters it occupies a daily front seat 
_— the stage, while the Supreme 

ourt of necessity is only an occa- 


sional visitor in the balcony.* * * 


A “labor” attorney, whom the 

commission pliantly allowed to ex- 
hort them, advised them, in part, as 
follows (italics are again mine) : 
If you have here a question of pub- 
lic policy, social and economic issues 
of justice and injustice, submitted 
to you, the source of your public 
policy is the legislative power which 
created you and not the courts. De- 
clare yourselves! 

This attorney was even authorized 
by a Senate resolution to appear in 
the final argument of the case be- 
fore the Supreme Court; the justices 
whereof, by their relentless and dis- 
concerting questions to him, con- 


veyed the impression that they 
regarded him as an_ unjustified 
intruder. 


Here were both improper subject- 
ing of the commission to an incen- 
diary ap- (Continued on Next Page) 
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peal to disregard what the commission 
well knew to be the law of the land; and 
an attitude on the part of the majority 
of the commission itself—an attitude of 
overruling the highest judicial tribunal 
‘ of the nation—which nearly defies char- 
acterization. The O’Fallon case consti- 
tutes an extraordinary episode in the 
history of law enforcement. It would 
seem that the influences and conditions 
which produced it deserve careful scru- 
tiny at the hands of Mr. Hoover’s com- 
mission. 

The immediate business consequences 
of the O’Fallon decision are not likely 
to be very important. The daily press 
has recorded Mr. Hoover’s statement: 
“I am confident that there will be no 
increase in railway rates as the result 
of the O’Fallon decision.” And several 
important railway executives have said 
that their companies do not intend to 
ask for rate advances. The logical com- 
ment to make upon these statements— 
logical, that is, from the legal point of 
view—is that if the Commerce Commis- 
sion has made railroad valuations which 
are too low because of the commission’s 
disregard of the law of the land, obedi- 
ence to law would seem to require (at 
least theoretically) that such valuations, 
together with the rates based upon them, 
be raised to a lawful level. This point, 
however, concerns the thorny topic of 
law enforcement. The issue of enforce- 
ment principle involved is whether the 
law is obeyed when railroad rates are 
based upon a valuation made low in 
defiance of the requirements of law. 
The question is now open for discussion. 

Against the prospect of either imme- 
diate or early rate advances, or appli- 
cations therefor, there are certain prac- 
tical considerations. First, it would pro- 
voke public resentment for the railroads 
to rush forward with demands for rate 
increases; second, such applications 

- would presumably exacerbate the dispo- 
sition of the commission, whose control 
of inspectors whose critical view may 
be focused if desirable upon the equip- 
ment of a particular railroad, has 
achieved for itself a noteworthy but lit- 
tle-noticed place in railroad history; 
third, it is probable that the majority 
-of the railroads, excepting those of the 
Northwest (and excepting also particu- 
lar rates within rather narrow bounds), 
realize that they are doing pretty well 
under conditions as they are, and would 
hesitate to face the competitive reaction 


which rate increases would involve. 
Finally, there is the difficulty, practi- 
cally unknown to the general public, but 
notorious within the railroad world, due 
to the raids on rates by large shippers. 

A major question raised by the com- 
bination of the O’Fallon opinion with the 
facts of the progress of valuation is 
whethew the whole process, together with 
the recapture plan, should not be swept 
out of the statutes. 

Money and credit are, if anything, in 
a somewhat worse state than a week 
ago, the really significant point in inter- 
est rates heing the advance to 9% per 
cent for time loans on stock market 
collateral, and the weakness of ster- 
ling exchange yesterday. As the 
New York Reserve Bank did _ not 
raise its rate yesterday, it is to be 
assumed that the Reserve Board wishes 
to try the effect of a more drastic 
threat—namely, permission for a 6 per 
cent rate to banks which desire it—such 
as was recommended this week by the 
Advisory Council. The best banking 
opinion is strongly in favor of a sharp 
advance, and has been in favor of it for 
many months past. Only two of the 
eight members of the Reserve Board, 
Secretary Mellon and Governor Young, 
have had banking experience, and such 
experience as a qualification for mem- 
bership in the board was abolished by 
an amendment to the Reserve Act early 
in President, Harding’s administration. 
Clearly the Reserve Board is not acting 
as a group of bankers, nor upon banking 
considerations, for the weight of banking 
opinion is utterly opposed to its tempo- 
rizing policy. 

Fear that the rate advance proposed 
by the Advisory Council would be made 
effective by the New York bank this 
week was apparently the cause for 
Wednesday’s large recessions in the 
stock market. The occurrence was of 
some value as indicating that an actual 
and substantial rate advance would 
cause a considerable liquidation and 
probably a considerable reduction in the 
amount of credit absorbed in speculation. 
If one elects to have complete faith in 
the wisdom of the Reserve Board, he will 
see in its slow, minatory movements the 
perfection of good judgment. But there 
is a different point of view. 

Two business records of outstanding 
importance include April’s automobile 
production, reported by the Department 
of Commerce at 662,557 units for the 
United States and Canada, an unparal- 
leled month’s output. The daily average 
of building contracts awarded for the 
six days ended May 17 was $21,146,800, 
about a million higher than the week 
before. But the cumulative total to May 
17 shows a deficiency from last year of 
12.9 per cent, 1 per cent more than the 
week before. BENJAMIN BAKER. 


FINANCIAL 


T is probable that the severe stock 
I market decline this week constitutes 

the beginning: of the long expected 
and long delayed general readjustment. 
How extensive or how continuous this 
readjustment will turn out to be is of 
course impossible to determine. Nor is 
it possible to foretell how serious will be 
the reaction upon the general business 
situation. After the bull madness of 
the past year unpleasant consequences 
cannot, it is to be feared, be~entirely 
avoided, 

During the past week leading stocks 
have declined more than at “any time 
since last March, and, although a rather 
lively rally took place on Thursday, 
there is nothing in the market’s be- 
havior to indicate that the low point of 
the movement has yet been passed. A 
review of the general financial situation 
indeed suggests that the price level of 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 


Ef- Ad- Ef- Ad- 

fec- just- fec- just- 

tive. ed. tive. ed. 
U. S. Steel 20 .26 Gen. Elec.. 12 .05 


Gen. M’t’rs 17 .30- Anaconda.. 10 7.18 
Am. Can.. 14 -20 Radio 1 
Chrysler... 12 10 Mont.Ward 5 .05 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6. 1923, 
page 3. Reprints of this article may be ob- 

ned from The Annalist, Editorial De- 
partment, Times Square, New York. 


+Revised May 21, 1929, on account of capi- 
tal readjustment. 


early May is unlikely soon again to be 
duplicated. 

The irregular rally that set in at the 
close of last week proved of short dura- 
tion and on Saturday the market began 
to react sharply. On Monday afternoon, 
however, a rally was brought about by 
the announcement of the Supreme 
Court’s decision in the O’Fallon railroad 
valuation case. A number of the rail- 
road shares advanced spectacularly. 

Under ordinary circumstances such a 
rise in the railroad group would have 
brought a recovery in the ertire list. 





The Business Outlook................ 929 
SR ere 930 
No Relief to Agriculture Fiom the 
Tariff—Losses by It Exceed Gains, 
by Bernhard Ostrolenk............. 931 
Sharp Decline in Prices of Farm 
NID Sah v4 oc Wada iataeceseene 931 
Defects in Our Statistical Material and 
PND ic bla cksds Crapiotainsceus 932 


The Supreme Court Enforces “The Law 
of the Land” in the O'Fallon Case.. 933 


Europe From an American Point of 


View, by Henry W. Bunn.......... 934 
Mark Currency Survives Serious Crisis, 
y Robert Crozier Long............ 935 


Outstanding Features in the Commodities 936 


Security News—Earnings— 
ET ae 938 


American 





CONTENTS 


News of Philadelphia Securities—Trans- 
actions on the Philadelphia Stock Ex- 


MIE pigs ccd weekddag isa dceesepa 942 
News of Canadian Securities.......... 943 
News of Foreign Securities............ 944 
Current Security Offerings............ 945 
Stock Sales and Price Averages........ 9465 
Bark Debits and Federal Reserve, 

Memter and Foreign Bank Statements 947 
ee, eae 948 
Stock Tranzzctions—New York Stock 

SI ig hiss sac anwi ¥0-vcgc0'ee ach 951 
Dividends Declared and Awaiting Pay- 

“gg pd EY Le eee 956 
Bond Sales, Price. and Yields........ 957 
Bond Transactions—New York Stock 

SESE IEEE OCCOE VEL -- 67 
Tee GE TROGIR. 6 ico iis eves ccencen 960 
Transactions on the New York Curb 

NE ih 2s ea wre's Baad Cada eden oe 962 


Transactions on Out-of-Town Markets.. 965 








MARKETS 


Actually, however, the O’Fallon incident 
served merely to screen further heavy 
selling in the industrials. 

The industrial leaders continued to 
decline sharply down to Wednesday’s 
close, the decline being accelerated, pos- 
sibly, by the news that the Federal 
Advisory Council had recommended an 
advance in rediscount rates to the 6 per 
cent level. Although part of these losses 
were cancelled in the Thursday rally, 
practically all leading stocks closed the 
week with. substantial losses, 

The outstanding feature of the decline 
was the excellence of the bear leader- 
ship. Selling centred on such stocks as 
General Motors, American Can, United 
States Steel, Bethlehem Steel and Chrys- 
ler. There were heavy losses in practi- 
cally all important issues save General 
Electric, Packard and Radio. These 
latter, together with a handful of public 
utilities and specialties, formed the back- 
bone of the Thursday rally. 

Thus far the leadership on the de- 
clines has been much better than that 
on the rallies, and there has also been 
a tendency for the volume of trading to 
expand as the market moved downward 
and to contract on advances. The gen- 
eral quality of the selling appears to be 
much better than was the quality of the 
buying on the last general advance of 
the market, that between the middle of 
April and the first week in May. 

Outside the announcement by the Fed- 
eral Advisory Council there has been lit- 
tle in the week’s news to explain the 
market’s decline. Reports from the steel! 
industry indicate continued heavy pro- 
duction with little sign as yet of the ex- 
pected seasonal recession. Carloadings 
continue at a high level. Whatever may 
be the outlook for the latter half of the 
year, there has so far been no actual fall- 
ing off in business. Under normal tech- 
nical conditions the week’s favorable in- 
dustrial news combined with the O’Fai- 
lon decision should have neutralized the 
Advisory Council’s announcement, par- 
ticularly since an advance in rediscount 
rates has been long anticipated. 

The most plausible explanation of the 
week’s decline, outside of the market’s 
technical condition, lies in the uncer- 
tainty of the money outlook over the 
next several weeks. A severe strain is 
expected next week in connection with 
end-of-the-month demands, while the end 
of June promises even greater difficulty. 
Money market observers point out that a 
large number of rights to subscribe for 
new stock issues are to be exercised be- 
tween now and the middle of July. This 
unusual demand for funds coming into 
au already strained situation may well 
bring about a serious, albeit temporary, 
crisis. 

Public interest centres largely about 
the rediscount rate. It was generally 
believed that an advance to 6 per cent 
would occur this week, but by late Thurs: 
day afternoon at least no action had been 
announced. Since the New York bank 
has admittedly voted for an increase, the 
Reserve Board may presumably put the 
higher rate into effect at any time, al- 
though the stock market, of course, con- 
tinues its practice of devoting Thurs- 
days to the expression of hopes and fears 
on the matter. 

The Reserve bank statement this week 
shows little change of importance. A 
further moderate decline in bill holdings 
is the outstahding feature. 

Perhaps the most significant develop- 
ment of the week so far as the money 
situation is concerned was the weakness 
in sterling exchange rates. A. McB. 
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No Real Relief to Agriculture From the Tariff— 
Losses by It Exceed Gains 


~ 


N adequate tariff is 
the foundation of 
farm vel. -* * * 


The domestic market 
must be _ protected. 
* * *T would use my 
office to give the 
farmers the full bene- 
fit of our historic 






tariff policy.” 
Thus spoke Mr. Hoover at Palo Alto 


on Aug. 11, 1928. It is evident that his 
belief in the efficacy of the tariff as an 
important though partial program of 
farm relief was based on more than 
mere campaign expediency, for in the 
same breath he showed his full apprecia- 
tion of the serious predicament of Amer- 
ican agriculture in these words: “The 
most urgent economic problem in our 
day is agriculture.” 

Now that the Ways and Means Com- 
mittee has made its report to the House 
of Representatives in the form of the 
Smoot-Hawley tariff bill, the country is 
in a position to appraise the kind of 
farm tariff Mr. Hoover had in mind as 
a form of agricultural relief. Such in- 
formation as comes from the White 
House carries with it no criticism of the 
farm schedules. It is to be presumed 
that the President was consulted, either 
directly or indirectly, and that the 
schedules were drawn by forces friendly 
to the administration. We may there- 
fore examine the bill on the assumption 
that it is the kind Mr. Hoover had in 
mind when he spoke of making the tar- 
iff the “foundation of farm relief,” and 
one that will “give the farmers the full 
benefit of our historic tariff policy.” 


A Net Farm Loss Under the Fordney- 
McCumber Tariff 


Captious critics might point out that 
in such a general tariff act, farm tariff 
gains, if any, are either neutralized or 
converted into farm losses by increases 
in tariff schedules on commodities that 
the farmer buys. The American Farm 
Bureau Federation, in its tariff study in 
1923, pointed out that the Fordney-Mc- 
Cumber act resulted in an annual farm 
gain of $124,000,000, representing in- 
creases in prices resulting from duties 
on sugar, wool, tobacco, wheat and other 
cereals, cloverseed, flaxseed and linseed 
oil, dairy and poultry products, cattle 
and some miscellaneous items; but that 
the cost of these tariff schedules to the 
farmers, in so far as they were also con- 
sumers, and the direct increase result- 
ing from rates on industrial commodi- 
ties amounted to $426,000,000. By these 
tariff changes the farmers were the 
losers by more than $300,000,000. Using 
the Smoot-Hawley figures as a basis, 
similar calculations might differ from 
these figures only in the direction of 
greater loss, but probably would confirm 
the principle that agriculture suffers 
much from its tariff friends. 

But this is no time to be captious. The 
farmers are again confronted with dis- 
astrous prices. Crops are larger than 
for some years past. The farmers have 
been led to believe that an agricultural 
prosperity can be erected ta compare 
with that of industry and that tariff is 
the “foundation” of such structure. The 
question that confronts the farmers and 
the country is to determine how much 
reliance they may place on the promised 
beneficent consequences in the trail of 
the Smoot-Hawley tariff act. Will the 
tariff do for the farmers what Mr. 
Hoover promised it can do? A real and 
serious agricultural emergency requires 


Ports. 


that the consequences of tariffs be 
analyzed, soberly and honestly. 


The Groups of Farm Commodities 


From the standpoint of the tariff, 
agricultural commodities may be divided 
into three groups; (1) those produced 
exclusively for domestic consumption, 
such as dairy and poultry products, oil 
seeds, vegetable products, hides and 
skins; (2) those produced in excess of 
domestic needs and sold in world mar- 
kets, such as corn, cotton, pork, beef, 
tobacco and rice, and (3) those which 
are not produced in sufficient volume to 
supply the domestic demand and which 
are imported in substantial quantities 
from abroad; such as sugar, coffee, wool, 
flaxseed, cocoa, tea, rubber, silk, certain 
citrus fruits, nuts and certain vegetables. 

These groups have a long tariff his- 
tory, and by studying any typical com- 
modity within a group we may arrive at 
a fair appraisal of the effect of the tar- 
iff on prices of agricultural commodities. 

Production in the first group is ap- 
proximately equal to the demand. There 
are no important exports, and on the 
other hand there are no important im- 
A tariff here can exclude such 
small imports as do enter under special 
conditions. Since no scarcity exists, the 
tariff has not been able to operate ef- 
fectively in raising prices. Butter is a 
case in point. 

The first tariff on butter was im- 
posed in 1857. At varying levels in suc- 


cessive tariff schedules the duty on but- 
ter averaged about 6 cents a pound up 
to the passage of the Underwood tariff 
act in 1913, when the duty was reduced 
to 2% cents. The emergency tariff act 
of 1921 restored the duty to 6 cents; 
the Fordney tariff act of 1922 raised 
it to 8 cents; and in May, 1926, by au- 
thority of the President, the duty was 
advanced to 12 cents. Secretary of Agri- 
culture W. M. Jardine regarded this tar- 
iff increase as so important that he in- 
cluded it in his 1926 report among “some 
examples of direct benefit obtained by 
agriculture from the tariff.” The Secre- 
tary brought forth the following statis- 
tical information as an illustration: 

During the month of May, 1926, fol- 
lowing an increase of import duty on 
butter from 8 to 12 cents a pound, the 
imports of butter into the United States 
amounted to only 103,000 pounds, where- 
as in the same month last year the im- 
ports were 331,000 pounds. 


But a study of the long-time trend of 
butter imports does not support the tariff 
optimism of the Secretary. The follow- 
ing table gives the imports of butter 
under various duties during the past 


twenty years: 
Imports, 


Import Duty Pounds. 
1909-13 (average dut fa. eeges 1,647,000 
1922 (duty 6c and 8c eer! OCS 
| rere 23,741,000 
1924 (duty 8c) 29,466,000 
a ere ree: 189,000 
1926 (duty &c, iter _ hind Presi- 

dential edic S 440,000 
£2 ear ; 10,710,000 
eres © OU 


It will be noted that in 1925 butter 
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ment of The Annalist Weekly In- 
dex of Wholesale Commodity 
Prices, the more inclusive index of the 
United States Bureau of Labor Statis- 
tics for April shows a decrease for April, 
due largely to sharp declines in agricul- 


\ foreshadowed by the recent move- 


tural commodities. The accompanying 
chart shows the movement of the bu- 
reau’s index since the beginning of 1924 
and also the movement of agricultural 
and non-agricultural commodity prices 
over the same period. Farm products 
will show a further decline in May. 


imports had already begun to decline, 
and were not much greater that year 
than in 1926, during six months of which 
butter came in under the higher duties. 
In 1927 butter imports were greater 
than in 1926. It is difficult to trace 
any connection between imports and the 
duties. But the matter becomes clearer 
when the relation of imports to total 
production is noted. In 1924, when but- 
ter imports were greater than at any 
time during the last quarter century, 
they amounted to. only 2.2 per cent of 
production. Last year they were 0.3 per 
cent of production. Suppose 3,000 pounds 
of butter came into New York from the 
dairy farms of Wisconsin and one pound 
from Denmark, to what extent would 
that one pound influence the price? Ob- 
viously, either excluding or including 
these insignificant imports can have no 
appreciable effect on the price in the 
United States. Even if the decrease in 
imports, so jubilantly heralded by the 
Secretary, had continued, the effect on 
butter prices would have been so small 
that only experts delving in hair-splitting 
differences of prices between those at 
the port of New York and Denmark, 
with allowances for freight and charges, 
could somewhere have discovered the 
fraction of gain. As an effective meas- 
ure of farm relief, as a measure designed 
to give the farmer a better price, the 
act was a gesture. 


Eggs and Hides 


Imports of eggs are similarly negligi- 
ble. Imports of hides and skins make 
up an annual item of $100,000,000, but 
it cannot be maintained that they seri- 
ously affect agriculture. Besides being 
a relatively small amount, they are of a 
type which does not greatly compete 
with domestic production. Imports of 
oils amount to about $160,000,000 an- 
nually. While they do not compete di- 
rectly, it is probable that they replace 
some animal fats ‘and hence necessitate 
an increased export of probably 300,- 
000,000 pounds. 

These are the commodities in whith 
there is the best choice of price increases 
through the influence of tariff rates. 
Excluding hides and skins, the total im- 
ports of these commodities are below 
$250,000,000, or less than 0.3 per cent 
of our agricultural production. Domes- 
tic production of eggs, butter, cheese 
vegetables and similar products is so 
close on the border of demand that a 
reasonable price is dictated wholly by 
domestic demand and supply. If popu- 
lation were to grow, and if no new pro- 
ductive factors came into play, it is not 
impossible that within another quarter 
of a century this group of commodities 
would enjoy some price benefits from 
the tariff: 


The Commodity Surplus Group 


_The second group of commodities that 
may be considered together for purposes 
of this study includes those produced for 
export—commodities of which the coun- 
try produces a surplus. Pork may be 
taken as typical of the list and illustra- 
tive of the effect of the tariff on price. 

The first duty on pork products was 
imposed with the first tariff law enacted 
in 1789. Later rates had varying for- 
tunes, dictated by the political complex- 
ion of our lawmakers. In 1890 the rates 
on ham and bacon were 5 cents a pound 
and on lard 2 cents a pound. These rates 
remained with only slight changes until 
1913, when all pork products were put 
on the free list!) In 1921 and 1922 the 
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rates of 2 cents a pound on bacon, ham 
and shoulders and 1 cent on lard were 
again imposed. The Smoot-Hawley tariff 
proposed new rates of 3% cents on bacon, 
hams and shoulders and 3 cents on lard. 
At no time in the past twenty-five years 
have pork imports been greater than 1 
per cent of domestic production. 
average is much less. No relation be- 
tween the tariff and the price of pork 
products can be established. If anything, 
pork prices were highest between 1913 
and 1921, the free trade period, but the 
high price had nothing to do with free 
trade. The war scarcity was wholly re- 
sponsible. 

Tariff schedules in these products 
might raise pork prices along the Mexi- 
can border, grain prices along the Ca- 
nadian border, and prices for certain 
types of tobacco not grown to any great 
extent in this country. For the mass of 


Defects in 


HE addenda to the re- 
port of the President’s 
Committee on Recent 
Economic Changes in 
the United States, 
made public May 15 
in a pamphlet in the 
Department of Com- 
merce Elimination of 

Waste Series, contain a number of speci- 
fications and recommendations as to 
present statistical deficiencies, which 
are of much interest to statisticians and 
economists generally. Though the first 
two paragraphs of the addenda relate 
to previous studies on unemployment, 
they are reprinted here (for the sake of 
textual completeness) along. with the 
much more significant discussion of 
statistics. The full text of the addenda, 
occupying pages 17 to 20, inclusive, of 
the committee’s report, is as follows: 








Full Text of Addenda to the Report on 
Recent Economic Changes in 
the United States. 


ADDENDA 
Unemployment 


Ratner than to recapitulate the find- 
ings of its predecessors, the committee 
~~ ve the reader to the report of the 
president’s conference on unemployment 
of 1921, and to the reports of its two 
committees dealing with cyclical and sea- 
sonal unemployment: Business Cycles and 
Unemployment, published in 1923 by a 
committee of the conference, together 
with a fact-finding survey of the Na- 
tional Bureau of Economic Research, 
Inc., and Seasonal Operation in the Con- 
struction Industries, published in 1924 
by another committee of the conference, 
dealing with seasonal unemployment. 

The report on business cyeles, as the 

resent survey shows, has exerted an 
important influence toward reducing the 
extremes of cyclical fluctuations. The re- 
port on seasonal construction has stimu- 
lated an increase in off-season building 
and has thereby lengthened the building 


year. 
The report recently published by the 
Senate Committee on Education and 


Labor, pursuant to Senate Resolution 219 
of the Seventieth Congress, is further 
evidence of the continuing interest in 
more stable employment. 


Statistics 


The complexity of American economic 
activities and the rapid changes in them 
call for more statistical data. Without 
attempting exhaustive enumeration, the 
more conspicuous gaps and deficiencies 
may be briefly mentioned: 

1. Little statistical material is now 
collected regarding several important 


branches of economic activity, particu- 
larly those which render services. The 
recent shift of workers from farms and 
factories into the service fields makes 
statistical data concerning those fields 

cularl 
that end t 


essential at this time. To 
classification and analysis 





The ~ 


farmers there are no gains in these 
tariffs. The duty on wheat of 42 cents 
or the proposed duty of 25 cents a bushel 
on corn might as well be trebled or any 
other larger figure substituted. It may 
act as an embargo, but not as a price 
benefit. The total 1928 value of wheat, 
corn, cotton, rice and tobacco was $4,593,- 
172,000; the total value of the imports 
of these commodities was $142,280,000, 
or 2.9 per cent, of which one-half ($74,- 
617,000) were tobaeco imports. 


Sugar and Wool 


Finally there is the third group of 
agricultural commodities—those not pro- 
duced in sufficient volume to supply the 
domestic demand. The most important 
of these are sugar and wool. Here any 
increase in tariff rates will be imme- 
diately reflected in prices. The number 
of farmers engaged in the production of 


commodities which are on an import 
basis is small by comparison with those 
engaged in other branches of agriculture. 
In the main, the beet sugar growers and 
sheep raisers will be favorably affected, 
but they form only a small portion of 
the farming group and are the only im- 
portant groups of industrialized and cor- 
poration farmers in the country. By no 
stretch of imagination can they answer 
to Mr. Hoover’s idea of agriculture “as 
a manner of living.” 


Protective Tariff Becoming an Embargo 


If the words of the campaign are to 
convey meaning, then the farm tariff ut- 
terances of Mr. Hoover are to be inter- 
preted as promising increased farm 
prices. The history of tariff legislation 
on agricultural commodities, excepting 
for the few farmers discussed in the 
third group, justifies no hope of in- 


creased prices from the tariff. The new 
agricultural tariff rates may be placed 
sufficiently high to have the effect of 
an embargo. But it is not a farm em- 


bargo that the farmer wants—he wants. 


a higher price. 

Republican tariff doctrine as exempli- 
fied by the proposed rates of the Smoot- 
Hawley tariff act has ceased to be mere 
protection for industry from cheap for- 
eign labor or cheap foreign competition. 
The tariff wall is to be placed so high 
that behind it American industry can 
with impunity make huge profits at the 
expense of the consumer. In effect the 
protective theory has become a theory of 
embargo. A similar embargo on agri- 
cultural commodities would give the 
farmer no benefit. As a consumer he 
pays the higher costs to industry and 
receives in exchange politica! solicitude. 

BERNHARD OSTROLENK. 


Our Statistical Material and Method 


of the statistics of occupations of the 
census of 1930 should be given special 
attention. A census of distribution is an- 
other major need. Data should also be 
obtained regarding the construction in- 
dustry, automobile repair shops, hotels 
and restaurants and similar enterprises, 
and establishments providing recreation, 
instruction and amusement. 


2. There is need of more complete sta- 
tistical information regarding labor. In 
addition to more adequate occupation sta- 
tistics, current annual and monthly re- 
turns of employment and payrolls should 
be extended to the major fields of ac- 
tivity not now covered. Wage and earn- 
ing statistics should be more comprehen- 
sive and in addition to averages the num- 
ber of workers should be classified ac- 
cording to the amounts received. Similar 
information is needed concerning hours 
of labor. 

3. Although improvement has recently 
been made in price statistics, further ex- 
pansion and more thorough analysis are 
desirable. The great and growg im- 
portance of elaborate, often non-stand- 
ardized, commodities make it difficult to 
compute genere' price indexes which cor- 
rectly measure changes in the buyin 
power of money. The most pressing n 
is for a revision of the indexes of cost 
of living as a means of interpreting 
changes in the buying power of money 
wages and other incomes. There is call 
also for more complete analysis of the 
price levels of groups of commodities 
based on a number of different princi- 
ples of classification, as well as for more 
detailed statistics of the prices of indi- 
vidual articles. Special price statistics 
for different sections of the country 
would serve a useful purpose. 

4. We need more statistical informa- 
tion regarding the values, gross and net, 
of the products and services of differ- 
ent branches of industry, both as a basis 
for ascertaining aggregate national in- 
come and as a means of comparing the 
productivity of different branches and 
determining the trends in them. In the 
census of manufactures it would be use- 
ful to distinguish the cost of raw ma- 
terials furnished by non-manufacturing 
industries from the cost of semi-manu- 
factured goods supplied by other fac- 
tories; among other advantages this 
would facilitate comparisons between pro- 
duction and export of manufactures. 

5. In many cases the utility of statis- 
tics would be greatly increased by pub- 
lishing them for smaller areas than are 
now distinguished. 

6. As regards many classes of statis- 
tics greater accuracy and representative- 
ness should be sought. Statistical series 
are often based on the principle of sam- 
pling and the samples are not always 
truly representative. There is reason to 
believe, for example, that most series 
relating to employment and amount of 
payroll and some relating to production 
have a downward bias due to inadequate 
covering of new plants. Current series 
of this character should be adjusted on 
the basis of more comprehensive statis- 
tics collected at intervals such as those 
of the biennial census of manufactures. 

7. Even where the original statistical 
data are adequate the analysis of them 


is often unsatisfactory and comparisons 
with other series difficult or imposible. 
For example, index numbers are comput- 
ed with reference to different base pe- 
riods, and averages for groups of years 
are made up for incomparable periods of 
time. Certain monthly series are adjust- 
ed for variations in the length of the 
month or for seasonal factors, while such 
adjustment is not made for other series. 
Commodities and groups of commodities, 
industries and groups of industries, are 
differently defined by the several statis- 
tical authorities. Standardization and co- 
ordination of methods of analysis would 
add greatly to the value of economic 
statistics and will become still more es- 
sential as their scope is further ex- 
panded. 

The needs in the field of statistics, 
above set forth, and others not specifi- 
cally mentioned, suggest that there 
should be organized cooperation among 
the producers of statistics and organized 
consultation with the users of statistics. 
A multiplicity of agencies, governmental 
and private, are engaged in collecting 
statistical data. The work of the Fed- 
eral Government alone in this field is di- 
vided among numerous bureaus and or- 
ganizations. 

There are weighty arguments against 
the proposal sometimes put forward that 
the bulk of the government’s statistical 
work should be concentrated in a single 
bureau. On the other hand, the commit- 
tee believes that the time has come to 
consider setting up a central statistical 
committee to act as a coordinating 
agency. Such a committee might include 
representatives of the major statistical 
organizations of the Federal Government, 
together with members and consultative 
advisers from the outside, representing 
the statistical profession as such, busi- 
ness men, farmers, wage earners and 
others concerned with the results of sta- 
tistical inquiry. The committee would 
consider such questions as the new sta- 
tistics needed from time to time, the or- 
ganization by which they should be han- 
dled and the methods of collecting, ana- 
lyzing and presenting statistical data. 
Its recommendations, made directly to 
the several statistical organizations of 
the government, or where necessary to 
the heads of departments, the President 
or the Congress, would carry weight even 
should it be deemed best to give to the 
committee no final authority in these 
matters. 


Periodic Surveys and Appraisals 

Various problems have not been treated 
at any length in the survey made for our 
committee by the National Bureau of 
Economic Research, Inc. Air transport 
is in its infancy, new methods of financ- 
ing have been only sketched, mergers 
cannot yet be —o with any degree 
of satisfaction, the future of gold and of 
credit is just touched upon, the growth 
of Stock Exchange operations cannot 
yet be judged with finality, investment 
trusts are rapidly growing, forest deple- 
tion is only mentioned and the exhaus- 
tion of the soil in certain localities is once 
alluded to, Immigration, prohibition, tax- 
ation’ and similar topics deserve sep- 
arate volumes rather than incidental ref- 
erence. 

Developments in connection with each 


of these topics have important economic 
significance. Most of them are already 
the subject of widespread interest, and 
some of them of investigation by gov- 
ernmental or private agencies. Note- 
worthy among these is the recent report 
and recommendations of the National As- 
sociation of Securities Commissioners, 
representing the regulatory authorities of 
thirty-seven States on the regulation of 
investment trusts. 

We are impressed with the need of 
continuing impartial fact findings as to 
these and similar subjects as they arise, 
and with the desirability of their periodic 
interpretation for public use. 


Fokker Acquired by General Motors 


HE General Motors Corporation has 
purchased 40 per cent of the stock 
of the Fokker Aircraft Corporation 

acquiring virtual control of one of the 
leading airplane manufacturing compa- 
nies of the world, because the remaining 
60 per cent of the stock is widely scat- 
tered. 

General Motors, which in the automo- 
tive field is recognized as the one organ- 
ization that overshadows Henry Ford and 
his interests, thus arrives by a single 
transaction at a similar position in the 
aeronautical industry. Of transport 
planes in production in the United States 
and in actual use on the commercial 
lines of the country the tri-motored 
Fords and tri-motored Fokkers are rec- 
ognized as leaders. 
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HE long looked-for de- 
cision of the United 
States Supreme Court 
in the O’Fallon recap- 
ture case was handed 
down on Monday, May 

' 20, reversing the ac- 

tion of the Interstate 

Commerce Commis- 

sion. The Court reasserted the theory 

of valyation which it announced thirty 
years ago in the case of Smyth vs. 

Ames, and which it has reiterated in 

many cases since that one. Justice 

Butler did not sit in the case. Justices 

Stone, Brandeis and Holmes dissented. 

The full text of the Court’s opinion, 
delivered by Mr. Justice McReynolds, 
follows: 














Full Text of the Opinion 


The St. Louis and O’Fallon Railway 
Company and Manufacturers’ Railway 
Company, appellants, v. the United States 
of America and the Interstate Com- 
merce Commission. 

The United States of America and the 
Interstate Commerce Commission, appel- 
lants, v. the St. Louis and O’Fallon 
Railway Company and Manufacturers’ 
Railway Company. Appeal from the 
District Court of the United States for 
the Eastern District of Missouri. 

These are cross-appeals from the final 
decree of the District Court, Eastern 
Missouri—three judges sitting—in a suit 
to annul an Interstate Commerce Com- 
mission order, dated Feb. 15, 1927, which 
directed St. Louis and O’Fallon Railway 
Company to place in a reserve fund one- 
half of its determined excess income for 
the years 1920 (10 months), 1921, 1922 
and 1923 (that is half of the sum by 
which the net railway operating income 


The Supreme Court Enforces “The Law of the Land” 


In the O'Fallon Case 


for each of those years exceeded 6 per 
cent of the ascertained value of proper- 
ty devoted to public service); and to 
pay to the commission the remaining 
one-half with 6 per cent interest begin- 
ning four months after termination of 
the year, i. e., May 1, 1921, 1922, 1923 
and 1924. 

Section 15a, added to the Interstate 
Commerce Act by Transportation Act, 
1920, contains nineteen paragraphs. Of 
those specially important here, 1, 2, 3, 5, 
7 and 8 are copied in the margin (note 
No. 1) 4 and 6 follow: 


Commission’s Duty to Determine Value 


(4) For the purpose of this section, 
such aggregate value of the property of 
the carriers shall be determined by the 
commission from time to time and as 
often as may be necessary. The commis- 
sion may utilize the results of its inves- 
tigation under Section 19a of this act, 
in so far as deemed by it available, and 
shall give due consideration to all the 
elements of value recognized by the law 
of the land for rate-making purposes, 
and shall give to the property invest- 
ment account of the carriers only that 
consideration which under such law it 
is entitled to in establishing values for 
rate-making purposes.- Whenever pur- 
suant to Section 19a of this act the 
value of the railway property of any 
carrier held for and used in the service 
of transportation has been finally ascer- 
tained, the value so ascertained shall be 
deemed by the commission to be the 
value thereof for the purpose of deter- 
mining such aggregate value. 

(6) If, under the provisions of this 
section, any carrier receives for any 
year a net railway operating income in 
excess of 6 per centum of the value of 
the railway property held for and used 
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by it in the service of transportation, 
one-half of such excess shall be placed 
in a reserve fund established and main- 
tained by such carrier, and the remain- 
ing one-half thereof shall, within the 
first four months following the close of 
the period for which such computation 
is made, be recoverable by and paid to 
the commission for the purpose of estab- 
lishing and maintaining a general rail- 
road contingent fund as hereinafter de- 
scribed. ‘ For the purposes of this para- 
graph the value of the railway property 
and the net railway operating income 
of a group of carriers which the com- 
mission finds are under common control 
and management and are operated as a 
single system, shall be computed for the 
system as a whole irrespective of the 
separate ownership and accounting re- 
turns of the various parts of such sys- 
tem. In the case of any carrier which 
has accepted the provisions of Section 
209 of this amendatory act the provi- 
sions of this paragraph shall not be 
applicable to the income for any period 
prior to September 1, 1920. The value 
of such railway property shall be deter- 
mined by the commission in the manner 
provided in paragraph 4, 


I. C. C. Findings of Fact 


After an investigation instituted under 
section 15a, May 15, 1924, for the pur- 
pose of determining incomes received by 
St. Louis and O’Fallon Railway Com- 
pany (The O’Fallon) and Manufacturers’ 
Railway Company (The Manufacturers’), 
asserted to be parts of one system, for 
the years 1920-1923, the commission 
found: (1) Although the stock of both 
corporations was mostly owned by the 
Adolph Busch Estate and their principal 
officers were the same, they were not 
carriers operated under common contro] 
and management as a single system 
within paragraph 6. (2) The Manufac- 
turers’ had received no excess operating 
income. (3) The value of The O’Fallon’s 
property devoted to public service in 1920 
(ten months) was $856,065; in 1921, 
$875,360; in 1922, $978,874; in 1923, 
$997,236, and during each of those years 
it received net operative income exceed- 
ing 6 per cent upon the stated valuation. 

The above-described recapture order 
followed. 


Jurisdiction of the Court 


The cause is properly here under the 
judicial code, as amended by act of Feb. 
13, 1925 (U. S. C., Title 28, Sec. 345): 

Sec. 238. A direct review by the Su- 
preme Court of an interlocutory or final 
Judgment or decree of a district court 
may be had where it is so provided in the 
following acts or parts of acts, and not 
otherwise * * * 

(4) So much of “An act making ap- 
propriations for the fiscal year 1913, and 
for other purposes,” approved Oct. 22, 
1913, as relates to the review of inter- 
locutory and final judgments and decrees 
in suits to enforce, suspend, or set aside 
orders of the Interstate Commerce Com- 
mission other than for the payment of 
money * * * 


The act of Oct. 22, 1913 (38 Stat. 219, 
220) transferred to District Courts the 
jurisdiction granted to the Commerce 
Court by act of June 18, 1910 (36 Stat. 
539); and provided for review by this 
court of causes embraced therein. The 
jurisdiction of the Commerce Court in- 
cluded: 

First. All cases for the enforcement, 
otherwise than by adjudication and. col- 
lection of a forfeiture or penalty or by 
infliction of. criminal punishment, of any 
order of the Interstate Commerce Com- 
mission other than for the payment of 
money. 

Second. Cases brought to enjoin, set 
aside, annul or suspend in whole or in 
part any order of the Interstate Com- 
merce Commission * * * 






Paragraph (4), section 238, applies to 
all those causes formerly cognizable by 
the Commerce Court and _ reviewable 
here. The words “other than for the pay- 
ment of money” were taken from clause 
First, Act of 1910, above quoted, and, as 
there, they delimit the trials court’s 
jurisdiction. They do not inhibit review 
here of any cause formerly cognizable 
by the Commerce Court. Moreover, the 
order under consideration was not merely 
for payment of money, and the proceed- 
ing below was to set aside, not to en- 
force it. 

Wisconsin Railroad Commission v. Ch.i- 
cago, Burlington & Quincy R. R. Co., 257 
U. S. 563, and Dayton-Goose Creek Rail- 
way Co. v. The United States, 263 U. S. 
456, point out the general purpose of the 
Transportation Act, 1920, and uphold the 
validity of section 15a. 


Statement of the Case 


The Manufacturers’ is a switching 
road with thirty miles of track within 
St. Louis, Mo. The O’Fallon—a coai- 
carrying road—has nine miles of main 
line, all in Ilinois, and this connects with 
The Terminal Railroad at East St. Louis. 
Through the latter deliveries are made 
to sundry points in St. Louis, some oi 
which are on The Manufacturers’ line. 
“The distance between the railroad of 
the O’Fallon and the railroad of the 
Manufacturers’ is about twelve miles, 
and all communication by rail between 
the two properties is effected over the 
tracks of the Terminal, including a 
bridge over the Mississippi River.” Both 
the Commission and the District Court 
held that the record failed to show these 
two roads were under common control 
and management and operated as a sin- 
gle system within the meaning of para- 
graph 6. We accept their conclusion. 

The Commission directed The O’Fal- 
lon to pay 6 per cent interest on the re- 
captured one-half of its ascertaihed ex- 
cess net railway operating income be- 
ginning four months from the end of 
the year during which the excess ac- 
crued (Sec. 6). The District Court 
rightly ruled that as the carrier made 
bona-fide denial of any excess under cir- 
cumstances sufficient to justify a con- 
test, no interest should have been im- 
posed for any time prior to the final 
order. Not until then could the carrier 
know what, if anything, it should pay. 

Also, we think the District Court 
rightly rejected the claim that excess 
earnings were not recapturable unless 
and until the Commission had fixed a 
general level of rates intended to yield 
fair return upon the aggregate value of 
carrier property either as a whole or in 
some prescribed rate or territorial group. 
Congress, of course, realized that final 
valuations would require prodigious ex- 
penditure of time and effort; but the lan- 
guage concerning recapture indicates that 
prompt action was expected. Practical 
application of paragraphs 5 and 6 does 
not necessarily depend upon prior compli- 
ance with paragraphs 2 and 3. The act 
should be construed so as to carry out 
the legislative purpose. The proviso of 
paragraph 3 prescribing action to be 
taken during two years beginning March 
1, 1920, and the clause of paragraph 6 
excepting the income of certain roads 
prior to Sept. 1, 1920, are hardly compat- 
ible with this claim by the carrier. 

Paragraph 4, Section 15a, directs that 
in determining values of railway prop- 
erty for purposes of recapture the Com- 
mission “shall give due consideration to 
all the elements of value recognized by 
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the law of the land for rate-making pur- 
poses, and shall give to the property in- 
vestment account of the carriers only 
that consideration which under such law 
it is entitled to in establishing values 
for rate-making purposes.” This is an 
express command; and the carrier has 
clear right to demand compliance there- 
with. United States ex rel. Kansas City 
Southern Railway Co. v. Interstate Com- 
merce Commission, 252 U. S, 178. 


“The Law of the Land” 


The elements of value recognized by 
the law of the land for rate-making pur- 
poses have been pointed out many times 
by this court. Smyth v. Ames, 169 U. S. 
466; Wilcox v. Consolidated Gas Com- 


pany, 212 U. S. 19; Minnesota rate cases, 
230 U. S. 352; Southwestern Bell Tele- 
phone Company v. Public Service Com- 
mission, 262 U. S. 276; Bluefield Water 
Works and Improvement Company v. 
Public Service Commission, 262 U. S. 
679; McCardle- v. Indianapolis Water 
Company, 272 U. S. 400. Among them 
is the present cost of construction or re- 
production. 

Thirty years ago Smyth v. Ames an- 
nounced (546): 

“We hold, however, that the basis of all 
calculations as to the reasonableness of 
rates to be charged by a corporation 
maintaining a highway under legislative 
sanction must be the fair value of the 
property being used by it for the con- 


venience of the public. And in order to 
ascertain tnat value the original cost of 
construction, the amount expended in 
permanent improvements, the amount 
and market value of its bonds and stock, 
the present as compared with the original 
cost of construction, the probable earning 
capacity of the property under particu- 
lar rates prescribed by statute, and the 
sum required to meet operating expenses 
are all matters for consideration and are 
to be given such weight as may be just 
and right in each case. We did not say 
that there may not be other matters to 
be regarded in estimating the value of 
the property. What the company is en- 
titled to ask is a fair return upon the 
value of that which it employs for the 


Europe From an American Point 


By HENRY W. BUNN 


HERE is not much to 
report concerning the 
operations of the Ex- 
perts Committee dur- 
ing the seven days. 
The committee has 
pegged away toward 
a compromise on the 

: points still in dispute 

(especially regarding the German reser- 
vations, conditions and demands for mod- 
ification and regarding distribution 
among the Allies of receipts over and 
above what must go to the Associated 
Power). Acting, apparently, on a sug- 
gestion from Mr. Young, our government 
has notified its assent (subject to ap- 
proval by Congress) to the proposal that 
payment of the total due us from Ger- 
many (upon the account of the costs of 
our Army of Occupation and to liquidate 
the awards of the Mixed Claims Com- 
mission) be spread over a longer period 
of years than as contemplated under the 
Paris agreement of Jan. 14, 1925 (pro- 
viding for distribution of the Dawes Plan 
annuities). It is scarcely worth while 
to go into the details of a rather small 
matter. My understanding is that the 
total, present value, receivable by us 
from Germany would by the proposed 
new arrangement be cut by about 6 per 
cent, amounts due creditors under the 
awards of the Mixed Claims Commission 
not to be affected. 

Who said we couldn’t act in the grand 
style? 

The recent misadventure of the Graf 
Zeppelin strengthens the general convic- 
tion that regular super-Atlantic commer- 
cial service of lighter-than-air craft is 
still short of realization by a consider- 
able period of experiment. 





THE EXPERTS’ COMMITTEE 


E still await full information con- 

cerning the reservations, condi- 

tions and demands for modifica- 
tion, accompanying German assent to the 
Young Plan. But our information has 
been enriched by the following important 
item: 

It will be recalled that the Young Plan 
contemplated that of each of the repara- 
tions annuities of the first thirty-seven 
years (averaging 2,050,000,000 marks) 
700,000,000,000 marks, about $167,000) 
should be “unprotected,” i. e., subject to 
commercialization. Among the modifica- 
tions proposed by the Germans is the fol- 
lowing: That a total of 569,000,000 
marks (instead of 700,000,000) shall be 
“unprotected,” i. e., shall have priority; 
this total to consist of two items, one, 
namely, of 500,000,000 marks (about 
$120,000,000) to be distributed as the 
Allies may decide, the other, of 69,000,- 


000. marks {about $16,430,000), to be ap- 


plied to payments to the United States. 

This German proposal of priority for 
the American claims is_ sufficiently 
shrewd for several obvious reasons. (Ap- 


parently the figure of 69,000,000 marks 


implies the modification respecting the 
American claims referred to above). 


THE BRITISH EMPIRE 


URING the seven days ended May 
D 15 the Bank of England added 

£980,000 to its gold reserve, which 
on that date totaled £161,861,000, as 
against £150,000,000 when the Bank’s 
rate was advanced early in’ February. 
The total on May 15 was about the same 
as that of a year previous, when the 
Bank’s rate was 1 per cent lower. 

Sterling, however, has been showing a 
certain weakness. The present sterling 
situation is a little curious. 

Reduction of unemployment continues. 
On Apri] 22 the percentage of unem- 
ployed among the registered workers 
(numbering about 11,800,000) was 9.9, 
as against 10.1 a month previous and 
12.3 at the end of January. The percent- 
age a year ago was 9.5. 

April steel production was 808,600 
tons, as against 859,900 in March, 1929, 
644,100 in April, 1928, and the 1928 
monthly average of 710,400. The decline 
from March was due to the Easter holi- 
days. 

April iron production was 611,300 tons, 
as against 596,500 in March, 1929, 563,- 
100 in April, 1928, and the 1928 monthly 
average of 550,900. At the end of April 
there were 152 furnaces in blast, as 
against 145 at the end of March. 

Colonel Amery, Secretary for the Colo- 
nies, made an interesting little speech 
to the Commons the other day. He told 
of the gratifying expansion of colonial 
trade and increase of colonial revenue. 

“There has been,” said he, “no trans- 
formation in Africa more remarkable 
than the replacement of head carriage 
and porterage by every kind of motor 
vehicle.” Airplane service in Africa is 
still in its infancy, but a lusty-infant, 
“swellin’ wisibly.” 

He pointed out what wonderful reduc- 
tions in the costs of military pplicing of 
troubled colonial districts had been made 
possible through use of the airplane. 
Said he: 

“Aden, where a considerable portion 
of territory had been occupied by an 
invading force, has been cleared at very 
little cost by our air force. Expenditure 
in Iraq, which exceeded $40,000,000 in 
1923, fell to $8,250,000 in the fiscal year 
just ended, of which $6,000,000 repre- 
sents the normal cost to Britain of four 
squadrons in the air force stationed there 
for police work.” 


But, alas, never the rose without the 
thorn. He proceeded whimsically: 

“Recently I was summoned from the 
Commons to a room behind the speaker’s 
chair to answer a call from some one 
speaking from the centre of Java. When 
I replaced the receiver I wondered what 
the lot of the Colonial Secretary would 
be if every one of the thirty-seven Colo- 
nial Governors could telephone him to 
complain of his last dispatch and pos- 
sibly even accompany his complaint with 
the vision of an angry face over the tele- 
phone apparatus.” 

The Colonel remarked that relations 
with Turkey had been very amicable 
since settlement of the Anglo-Turkish 
dispute over Iraq, and that the other day 
Persia, which had long maintained an 
offish and suspicious attitude, suddenly 
made the most frierdly overtures. 


FRANCE 


HE Bank of France’s ratio of gold 
holdings to liabilities is now 44.67 
per cent, the legal minimum being 

35. The last weekly report showed an 
increase of the gold reserve by 63,000,000 


francs, and an increase by 2,200,000,000 


francs within four weeks. 

Official report shows sensible improve- 
ment in industrial activity in March. 
This for industry as a whole, textiles 
slumping on, though only slightly. 

March steel output was 803,000 tons, 
as against 742,000 in February, 1929, 
and 806,000 in March, 1928. March iron 
output: was 800,000 tons, as against 
781,000 in February, 1929, and 857,000 
in March, 1928. At the end of March 
there were 156 furnaces in blast, as 
against 149 a‘year previous. 


GREECE 


T last an agreement has been con- 
A summated providing for settle- 
ment of the indebtedness of Greece 

to the United States. It will be recalled 
that our government advanced $15,000,- 
000 to Greece under the Tripartite Agree- 
ment of February, 1928. The Greek Gov- 
ernment engages to repay that sum in 
instalments extending over sixty-two 
years. Our government advances a fur- 
ther sum of $12,167,000 to Greece, 
which she must repay in instalments ex- 
tending over twenty years. The agree- 
ment provides that this sum shall be 
placed to the credit of the Refugee Set- 
tlement Commission (under the auspices 
of the League of Nations and under its 
constitution always to have an American 
chairman) for the benefit of the refugees 
(numbering about 1,500,000) from Ana- 
tolia and Eastern Thrace. The interest 
on this sum is to be 4 per cent. My in- 
formation does not show what is to be 


public convenience. On the.other hand, 
what the public is entitled to demand is 
that no more be exacted from it for the 
use of a public highway than the services 
rendered by it are reasonably worth.” 

In Southwestern Bell Telephone Com- 
pany v. Public Service Commission (287) 
we said: “It is impossible to ascertain 
what will amount to a fair return upon 
properties devoted to public service with- 
out giving consideration to the cost of 
labor, supplies, &c., at the time the in- 
vestigation is made. An honest and in- 
telligent forecast of the probable future 
values made upon a view of all the rele- 
vant circumstances is essential. If the 


Continued on Page 945 


of View 


the interest on the original $15,000,000, 
service on which to date has been ren- 
dered. 

In connection with this happy ending 
of a long controversy, Secretary Mellon 
issued a statement as follows: 


Under the yap Loan Agreement, 
the Secretary of the Treasury, with the 
approval of President Wilson, established 
on the books of the Treasury credits in 
favor of Greece in the aggregate amount 
of $48,236,629, for which amount the 
United States held the obligations of 
Greece. Against these credits the United 
States made cash advances of $15,000,- 
000, leaving a balance of $33,236,629, 
which Greece has claimed the United 
States owed it. 

The United States took the position 
that events which transpired subsequent 
to 1920 relieved it from making any 
further advances. 

At its last session the Congress au- 
thorized the Secretary of the Treasury 
to make an agreement with Greece pro- 
viding for the settlement of Greece’s in- 
debtedness to the United States and for 
adjusting outstanding differences as to 
the Tripartite Loan Agreement. . 

This authorization provided that 
Greece should fund its outstanding obli- 
gations to the United States over a pe- 
riod of years and that the United States 
should make an additional loan to Greece 
in an amount which would make the to- 
tal of the sums advanced equal to the 
sums advanced by Great Britain under 
the terms of the Tripartite Loan Agree- 
ment to which the United States, Great 
Britain and France were parties. 

Greece is to forego all claims for fur- 
ther advances under the Tripartite Loan 
Agreement of Feb. 10, 1928, which agree 
ment, so far as the United States and 
Greece are concerned, is regarded as ter- 
minated. 


Debt’ agreements have now been con- 
summated with all countries owing us ex- 
cept France, Armenia (a suppositious 
Armenia), Austria and Russia. 


GERMANY 
] “crveetinite last week of the lack 


of definite information concerning 

the March foreign trade. At last we 
have something definite in a report, ren- 
dered to our Department of Commerce by 
the United States Commergial Attaché at 
Berlin, Mr. F. W. Allport. He informs 
us as follows: March exports totaled 
983,000,000 marks in value (less by 
39,000,000 marks than for March, 
1928); imports, 1,022,000,000 marks (less 
by 207,000,000 than for March; 1928). 
March balance, therefore, adverse by 
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39,000,000 marks. The export inferiority 
to the March, 1928, showing was chiefly 
in respect of manufactured goods. The 
trade balance for the first quarter of 
1929 was substantially less adverse than 
that for the first quarter of 1928. This 
is to be explained chiefly by falling-off 
imports; very largely (and happily) 
because of a better harvest, reducing the 
need for foreign foodstuffs, but partly 
also through falling-off of imports of 
raw materials and decline of exports on 
account of general industrial depres- 
sion. Direct exports to the United 
States, however, steadily increased dur- 
ing the first quarter of this year. The 
value of such exports in March was 
$24,200,000, as against $17,100,000 in 
March, 1928. 

On April 15 the total of unemployment 
was 1,480,000. On May 8 it had fallen 
to 1,100,000, representing a decline of 
over 57 per cent within eight weeks. 

In the eight days ended May 15 the 
Reichsbank continued to lose gold, but 
at a dwindling rate—a total loss of about 
the equivalent of $200,000, as against 


about $30,000,000 lost in the seven days 
ended May 7, and about $68,400,000 lost 
in the seven days ended April 30. The 
gold holdings of Jan. 7 this year— 
namely, 2,729,345,000 marks—were the 
highest in the Reichsbank history; those 
of May 15, namely, 1,764,785,000 marks, 
were the lowest of this year. That is, 
since Jan. 7 there has been a loss of 
about the equivalent of $230,000,000 (as 
against a gain of $213,700,000 in 1928); 
and on May 15 the Bank held less gold 
by about $65,700,000 than it held on 
May 15, 1928. Moreover, on May 7 the 
holdings of foreign exchange, large a 
year ago, had dwindled to the piddling 
sum of about $13,000,000. The smallest 
gold holdings of 1928 were those of Jan. 
23, namely, 1,863,428,000 marks. 

The outstanding note circulation on 
May 15 was 4,167,332,000 marks, the 
total having been reduced since May 7 
by 275,107,000. The largest figure of 
outstanding note circulation since reform 
of the currency was that of Dec. 31, 1928, 
namely, 4,930,020,000 marks; the figure 
on May 15, 1928, was 3,987,108,000. 


The latter part of the week ended 
May 18 saw extraordinary recovery of 
the mark. On the 17th dollar exchange 
had been brought down to 4.2055 marks, 
as against 4.2175 just prior to the recent 
crisis. The Reichsbank actually resumed 
dollar purchases. 

Report of May 10 was reassuring as 
to general conditions in trade and in- 
dustry. 

April pig iron production was 1,105,098 
metric tons, as against 1,061,214 for 
March, 1929; 1,045,468 for April, 1928, 
and the 1927 monthly average of 1,092,000 
(the 1928 monthly average is not quota- 
ble in this connection because of the 
strikes). 

April steel production was 1,414,916 
metric tons, as against 1,314,000 for 
March, 1929, and 1,160,955 for April, 
1928. Home demand for iron and stee) 
is increasing. 

Sales of pure potash of the potash syn- 
dicate in the first four months of this 
year totaled 654,831 tons, as against 
639,382 in the corresponding period of 
1928. 


Report of May 17 was even more re- 
assuring: “business activity visibly in- 
creasing throughout Germany.”  Rail- 
road car loadings since the second week 
of March have considerably exceeded 
those of the corresponding period of 
1928. The gross receipts of the Railroad 
Corporation in March were 457,763,000 
marks, March operating expenses 309,- 
116,000; total expenditure, including al- 
locations to reparations and to reserve, 
was 435,023,000 marks. 


ITALY 


HE March balance of foreign trade 
was unfavorable by 814,000,000 
lire, as against an unfavorable 

balance of 649,000,000 in March, 1928. 
The balance of foreign trade for the first 
quarter of 1929 was unfavorable by 2,- 
337,000,000 lire, as against an unfavor- 
able balance of 1,662,000,000 for the cor- 
responding quarter of 1928. 

According to a report issued by the 
Italian Minister of National Economy, 
between Feb. 28 and April 20 unemploy- 
ment in Italy fell from 489,300 to 294,000. 


Mark Currency Survives Serious Crisis 


By ROBERT CROZIER LONG 


BERLIN, May 1. 


FTER nearly five years 
of infancy, alive in a 
dull but reassuring 
obscurity, the reichs- 
mark currency has 
undergone its baptism 
of fire: It has sur- 
vived. But, noting 
that baptism of any 
kind is needed only once in a lifetime, 
Dr. Schacht and his colleagues in the 
Reichsbank building in the Jaegerstrasse 
have no particular wish to see the ordeal 
repeated. 

The Reichsbank is victor. After a sen- 
sational three days, during which the 
mark seemed resolved to fall far be- 
low its gold export point, it is today an- 
nounced that instead of a shortage of 
dollars, sterling and gulden, there is a 
shortage of marks. The mark-bearing 
speculators and panicmongers over- 
reached themselves. Yesterday small 
Berlin banks which had bought up dol- 
lars at unduly high prices tried to un- 
load them on the Reichsbank, and were 
even willing to take a small loss. The 
Reichsbank, depleted though its reserves 
are, refused to buy. 








Shrinkage in Gold Reserves Greater Than 
; Anticipated 


The cause of the mark exchange 
crisis was the headlong shrinkage of the 
Reichsbank’s reserves. The shrinkage 
was foreseen. When, on the 12th of 
January this year, the discount rate was 
reduced from 7 to 6% per cent, the bank 
expressed the view that the result would 
be a displacement in the reserves and 
not a circulation increase, much less 
price inflation. This prediction was ful- 
filled. Circulation remained practically 
stable, and prices even fell. “But the 
drain on the reserves went much further 
than Dr. Schacht expected, as, when 
obliged to advance the discount rate on 
the 25th of April the bank admitted. 

For weeks an advance in the discount 
rate had been expected. Optimists hoped 
that the advance would be postponed 
until the apparently moribund Paris 
Conference died. The development of 
the Reichsbank’s status in the third week 
‘of April made postpohement impossible. 
Whereas in January the rate was re- 
duced by only % per cent, the new 
advance was by 1 per cent. The present 
rate, 7% per cent, is the highest since 


March, 1926. It is possible—but this de- 
pends upon American money market 
developments—that a Reichsbank rate 
of 8 per cent or even higher may be 
seen before the Summer is out. 


Reserve Ratio Down to 56.6 Per Cent 


The Reichsbank’s status normally im- 
proves in the first three weeks of the 
month and deteriorates in the fourth 
week. Owing to this circumstance the 
return of a particular week can be com- 
pared only with the return of the cor- 
responding week of some past month. 
On the 238d of March, this year, the 
bank’s gold and exchange reserves were 
67.3 per cent of its circulation. On the 
23d of April they were only 56.6 per 
cent. During the whole month the drain 
on the reserves had proceeded. The 
third week of April witnessed a loss of 
251,000,000 marks of gold, much the 
largest so far, and, though the exchange 
reserve increased by 16,000,000 marks, 
the net loss to the reserves was 235,000,- 
000 marks. This was the last nail in the 
coffin of the 6% per cent discount rate. 

In all post-stabilization years except 
1927 the Reichsbank enormously in- 
creased its stock of gold. The biggest 
increase was in 1928. Practically all of 
this last increase has been wiped out. 
The April 23 return shows the gold re- 
serve at 2,179,000,000 marks. At the 
same date of 1928 the figure was 2,041,- 
000,000 marks. This year so far the 
bank has lost nearly a quarter of its 
reserves: 

Millions of Marks. 
Dec. 31, 





Apr. 23, 

1928, 929, 
NE Sis ca ecaune dade 2,729,000 2,179,000 
ee err 155,000 40,000 
2,884,000 + 2,219,000 


But the table shows only a part of the 
drain. In addition to the exchange tabu- 
lated, which is earmarked as “legal 
cover” for circulation, the bank always 
holds “free’ exchange, not so ear- 
marked. The amount of this is not 
shown in the returns and is booked in- 
discriminately with “discounts” and 
“other assets.” This free exchange hold- 
ing has also dwindled. Including the 
loss of free exchange, the bank has this 
year sacrificed nearly 1,000,000,000 
marks of gold and exchange in order to 
support the reichsmark. 

After publication of the return for the 
23d of April, a real, if mild, panic set 


in. Here the panic was attributed to 
“French machinations”; in Paris “Ger- 
man manoeuvres designed to impress the 
experts’ conference with Germany’s 
hopeless lot” were alleged to be the 
cause. On the 27th of April marks were 
sold at Amsterdam at very considerably 
above the Berlin official quotation. The 
Berlin official quotation of the dollar 
never rose beyond 4.218; and this was 
high enough, for the German gold ex- 
port point, as usually calculated, is 
around 4.217. For some days the demand 
for exchange in Berlin was enormous. 
The commercial banks kept their heads. 
They refused to sell dollars at a higher 
price than the official. The semi-panic, 
they reasoned, weuld pass. Their judg- 
ment was right. 


Causes of the Panic 


Neither French nor German machina- 
tions were responsible for the trouble. 
Germans, indeed, published unnecessarily 
alarmist statements about the Paris con- 
ference, but the main causes were eco- 
nomic. Long-term foreign loans have 
this year been small; in fact, only 198 
million marks in the first quarter, as 
against 355 millions in the same quarter 
of 1928. Simultaneously the demand for 
exchange increased to much above the 
1928 level. Causes were: 

1. Continued, though reduced, import 
surpluses. 

2. Increased cost of the service of nor- 
reparation debts to abroad. 

3. Increased reparation transfers. 

4. Outflow of funds owing to high 
money rates in America and elsewhere. 
The outflow was smaller than is gener- 
ally believed. 

5. Voluntary export of money with 
aim ‘of gaining from the high money 
rates in New York and elsewhere. 

6. Forward dollar purchasing by com- 
mercial debtors who feared a further 
vise in the dollar. 

7. Pure panic buying by native mark- 
holders who have still sore memories of 
the depre¢iation of 1919-23. 


Mark Currency Proved Safe 


The baptism of fire is over. it proved, 
what was never doubted by cool heads, 
that the mark currency is entirely safe. 
The Reichsbank was and is equal to all 
demands. In law, it is true, the bank is 


not required to sell gold or exchange; 
that is, it is not required to redeem its 
notes. It will not be required to do that 
until Article 31 of the bank law of 
August, 1924, has been put into force. 
But the bank kept to its promise, made 
three years ago, to sell gold or exchange 
voluntarily to an unlimited amount. A 
refusal to sell would be equivalent to 
mark-repudiation, and would lead to uni- 
versal mark-selling in the open market 
and to a new currency collapse. 


Margin of Safety Ample 


The Reichsbank is strong enough to 
redeem its notes, even if Article 31 was 
in force. The bank law requires it to 
hold a combined gold and exchange re- 
serve of 40 per cent of its circulation, 
whereof three-quarters (that is, 30 per 
cent on circulation) must be gold. At 
present the legal-cover exchange reserve 
has almost disappeared, so that while the 
gold reserve is 55.6 per cent on -circula- 
tion the combined gold, and exchange 
reserve is only a little more, that is, 56.6 
per cent. The bank can, however, al- 
ways transfer part of its free exchange 
holding to its reserves, and thus add 
something to the ratio. The margin 
above the legally required 40 per cent is 
more than sufficient, and if there is a 
further drain the bank can advance its 
discount rate and contract its circulation. 


Criticism of Reichsbank Policy Justified 


The bank’s policy is neverthless being 
criticized, and with good reason. In 
view of the American and international 
money market situation early this year 
and of the probable advance in the near 
future of some European Central Bank 
discount rates, it ought not to have re- 
duced its rate in January. Having seen 
its error, it ought not to have waited un- 
til late April; it should-have put up its 
rate three weeks earlier, before the 
drain on the reserves had taken alarm- 
ing dimensions. Finally, it ought not to 
have remained passive in the foreign 
exchange markets during the semi-panic 
which followed the publication of its re- 
turn of April 23. It should have inter- 
vened actively in New York, Amsterdam 
and elsewhere. Instead.of doing that; it. 
contented itself with selling exchange at 
its official rate in Berlin and allowed 
foreign fear, alarmism and speculation to 
go so far that a complete panic was only 
narrowly averted. 
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Outstanding Features in the Commodities 





HOTTON prices continue 
to vacillate in ac- 
cordance with varying 
emphasis placed by 
the market on the old 
or coming crop. The 
old crop is rapidly 
dwindling and _ its 
rate of disappearance 
should make for steady and satisfactory 
prices. For the week ended May 18 port 
receipts were 10,000 bales less than the 
preceding week; only 10,509 bales moved 
into sight, against 102,992 bales the pre- 
ceding week and 85,884 bales last year; 
Northern spinners’ takings were 10,000 
bales greater than in the preceding week 
and 4,000 bales greater than last year; 
Southern spinners’ takings were 2,000 
bales greater than last year; the world’s 
visible supply decreased 165,000 bales, 
against a decrease of 116,700 bales for 
the same week last year. 

The cotton report just issued by the 
Department of Commerce confirms this 
high rate of consumption. April con- 
sumption was 631,710 bales, against 524,- 
765 bales last year; consumption for the 
nine months ended April 30 was 5,313,979 
bales, against 5,306,459 bales last year; 
cotton in public storage was 400,000 
bales less; and exports were 1,000,000 
bales greater. 

The size of the new crop is prob- 
lematical, but available reports some- 
what neutralize the bullish price tendency 
of the old crop. Nothing has developed 
to indicate that first estimates of in- 
creased plantings need be modified. Fer- 
tilizer sales in Southern States promise 
to set a new high record. Weather re- 
ports vary with sections and their al- 
leged effects vary with the pessimism of 
the reporter. Northwestern Texas re- 
ceived sufficient rain to warrant cotton 
planting at what was thought to be an 
opportune time; Northern, Eastern and 
much of Central Texas was drenched by 
torrential rains which did much damage, 
washing the soil and injuring cotton 
stands; the eastern belt of Louisiana is 
reported retarded ten days to two weeks 
in planting due to excessive rains; Ala- 
bama and Mississippi had rains of from 
one to three inches with low tempera- 
tures. “Too wet and too cool,” was the 
report from Memphis. 
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Range of Cotton Future Prices. 


——May—- ——July—— —Oct. (0.)— 
High. Lew. High. le 


w. High. Low. 
May 13...19.56 19.40 18.78 18.61 18.78 18.75 
May 14...19.60 19.25 18.82 18.45 18.82 18.50 
May 15...19.48 19.25 18.76 18.43 18.57 18.42 
May 16...19.52 19.35 18.73 18.55 18.68 18.48 
May 17...19.56 19.33 18.78 18.55 18.72 18.60 
May 18...19.72 19.50 18.93 18.70 18.82 18.68 
Wk's rge.19.72 19.25 18.93 18.43 18.82 18.42 
May 20...19.79 19.62 18.99 18.82 18.97 18.76 
May 21...19.69 19.55 18.90 18.77 18.78 18.77 
May 22...19.70 19.43 18.88 18.62 18.71 18.60 
May 22 . 
close... .19.43@19.44 18.62@18.64 18.60 
—Oct. (n.)— ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 
May 13...18.77 18.63 18.93 18.80 18.96 18.82 
May 14...18.75 18.40 18.89 18.60 18.91 rt 
May 15...18.63 18.38 1&82 18.56 18.84 18.59 
May 16...18.68 18.45 18.83 18.60 18.84 18.63 
May 17...18.72 18.50 18.87 18.65 18.88 18.68 
May 18...18.86 18.67 99 18.85 19.02 18.86 
Whk's rge.18.86 18.38 18.90 18.56 19.02 18.59 
May 20...18.94 18.73 19.06 18.85 19.07 18.89 
May 21...18.77 18.63 18.89 18.75 18.89 18.77 
May 22...18.77 18.56 18.87 18.65 18.88 18.64 
a 
close 18.56 18.65@18.66 18.64@18.67 
May 13..... 
SD eee 
2 Serres 
ME, aw ocdees veccccsseecescesees 
Os cinch etbs 265s ova Koders ends 
2 Serer 
Week's range.... 
May 20.. 
may 21.. 
22.. 





May a 
The Texas State entomologist reported 





that the boll weevil emergence at Col- 
lege Station, Texas, up to May 16 was 
5.8, against 0.4 for the same season last 
year, 4.34 in 1927 and 2.45 in 1926. He 
added that specimens of leaf worm ‘have 
been taken at Brownsville and that the 
weevil and cotton flea hopper are active 
in Hidalgo County. 

The market was moody in response to 
these reports. Its daily range was wide 


and prices fluctuated hesitantly from 
19.72 on Friday to 19.56 Saturday, to 
19.12 Monday, and thence back to 19.79 
Tuesday. 

Stocks on hand at Yokohama show 
21,000 bales and at Kobe 7,000 bales, 
making a total of 28,000 bales, compared 
with 34,300 bales last year and 30,000 
bales in 1927. 

Cotton movement from Aug. 1, 1928, 


The Commodity Price Level 


A Review of the Week Ended Tuesday, May 21, 


E ANNALIST Week- 
ly Index for Whole- 
sale Commodity Prices 
is 143.2, a drop of 0.4 
points from last week 
(143.6) and a drop of 
7.8 points from last 
year at this time 
(451.0). The farm 
a group again leads the decline 
with a drop of 0.7 points and every com- 
modity group with the exception of the 
miscellaneous group is either lower or 








1929. 


Yet even if partially spared the farmers 
still suffered heavy price declines in 
other directions. Corn has dropped a 
cent a bushel since last week and is 24% 
cents lower than last year; rye dropped 
4% cents and is 50 cents a bushel lower 
than last year; this week’s rye prices 
--of 93% cents compare with $1.43% last 
year. Prices for live stock while lower 
than last week do not reveal such dif- 
ferentials from last year. 
In spite of interruptions in the textile 
trades through strikes, production is go- 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
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the same as last week. Declines in corn, 
rye, wheat, steers, hogs. lambs, potatoes 
and wool made it a disastrous price week 
for the farmers; sympathetic declines in 
the food products group through declines 
in pork loins, veal, lemons, lard and pota- 
toes, followed moderately the same down- 
ward trend. A drop in gasoline prices 
from 19.60 cents to 19.40 cents was the 
important price movement in the remain- 
-ing groups. 

The farmers’ predicament is an old 
story but here receives new statistical 
support. Spot wheat is selling at New 
York ‘at $1.29% per bushel; it was 
$1.48% early in April and $2.12% last 
year at this time. Recent estimates on 
stored wheat indicate that the farmers 
had sold a very large proportion of their 
wheat prior to the recent declines and 
that the middlemen and speculators were 
caught in the recent downward sweep to 
a greater extent than were the farmers. 


ing on at a high rate. Stocks of worsted 
yarn increased and prices declined from 
34% cents to 34 cents, and raw silk from 
$5.10 a pound to $4.85. 

Steel production is continuing the pace 
of the last three months. Prices are 
steady with a tendency toward firmness. 
The Iron Age pig iron index has ad- 
vanced 4 cents to $18.75. Nothing has 
occurred this week to disturb the strong 
price position of aluminum, copper, lead 
and zine. Tin, however, has experienced 
a relapse of % cent closing at 43% 


cents. BERNHARD OSTROLENK. 
DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. §Hogs 
May 14..... 19.65 1.30% 1.037 10.78 
|. Ie 19.60 1.30 1.03 10.69 
May 16...... 19.75 129% 1.03 10.56 
May 17......19.70 5. 1.02 10.54 
i 2 Ser 19.85 1. Load 10.80 
May 20......19.90 1. 1.04 10.64 
May 21.. 19.90 1.29% 1.02% 10.63 
*Middling, New York. ftNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago 


to May 17, 1929, with comparisons: 

1929 1928 

Bales Bales 
Port receipts 8,818,966 7,963,024 
Port stocks 1,191,861 1,323,936 
Interior receipts 5,834,789 5,344,430 
Interior stocks . 481,152 620,320 
Into sight 14,861,814 13,364,035 


North'n spinners’ takings 1,252,779 1,291,820 
South’n spinners’ takings 5,046,859 4,412,862 
World’s visible supply of 

American cotton . 3,345,013 3,795,256 


To Amer., To Eur., Total 

Bales. Bales. Bales. 

From Yokohama. 7. 750 25,600 369,350 
From Kobe. . 129,500 300 129,800 
473,250 25,900 499, 150 

Against 1928.......440,479 19,580 460,059 
Against 1927.. 410,556 20,074 430,630 
Against 1926.......365,173 17,075 382,248 


SILK 


EAVY trading and weak prices 

characterized the week ended 

Tuesday. Over 1,000 bales were 
sold daily, with a record of 1,030 bales 
on Monday. Prices, on the other hand, 
fell, not a single option avoiding a loss. 
Declines ranged from a minimum of 5 
cents for December options to a maxi- 
mum of 13 cents for June. The factors 
making for this activity accompanied by 
unstable prices are confused. It is not 
improbable that the private report of a 
10 per cent crop increase reported in 
these columns on May 3 may have found 
confirmation. The trade is also hesitant 
in view of the growing popularity of 
cotton and rayon fabrics. The Commit- 
tee on Recent Economic Changes directed 
attention to the increasing use of rayon. 
Dr. Leo Woolman flatly states “In 
poundage, rayon consumption now ex- 
ceeds that of raw silk.” The popularity 
of sport wear favors cotton fabrics and 
decidedly mitigates against silks. 

Much of the weakness of silk prices 
here also radiated from the primary cen- 
tre where prices were subject to whole- 
sale reductions. Bourse values in Yoko- 
hama fell 29 to 34 yen and those at Kobe 
on the September and October positions 
from 36 to 38 yen. 

Range of Silk in wae 


——May— ad 
Hig. w. High Pion High. Lew. 
May 13... 4.93 4.92 4.87 4.85 4.80 
May 14... 4.96 496 4.89 4 88 4.82 4.81 
May 15. . 4.95 4.95 488 4.86 4.81 4.80 
May 16... 4.94 4.93 4.89 4.87 4.82 4.80 
May 17... 4.92 492 4.87 4.87 481 4.81 
May 18... 4.91 4.91 : 4.81 4.80 
Wk's rge. 4.96 4.91 491 486 4.85 4.80 
May 20. 4.90 4.90 492 491 4.86 4.85 
May 21... 4.89 489 486 485 480 4.79 
2 es 4.86 484 480 4.78 
—_ 22 . 
close +.90° 4.86 4.80 
—Sept —Nov 
High. Low. High. Low. 
May 13 4.80 4.7 4.80 4.80 
May 14 4.78 4.77 4.79 4.77 
May 15.. 4.7 4.77 4.78 4.76 
May 16.. 4.77 4.75 4.76 4.75 
May 17.. 4.76 4.76 4.76 4.75 
May 18 4.75 4.75 4.75 4.75 
Week’s range 4.80 4.75 4.80 4.75 
pea 2D... 4.75 4.75 4.74 4.73 
May 21 4.75 ; 74 -74 4.74 
ares 4.75 4.74 4.73 4.72 
May 22, close.. 4.74@ 4.76 4.75@ 4.76 


WHEAT 


HE wheat supply situation in the 
United States has not changed 


during the week and prices are 
still sensitive to the excessive carryover. 
Shipments from this country have been 
heavy. For the week ended May 11 
wheat exports were 1,537,000 bushels, 
against 247,000 bushels for the same 
period last year and 747,000 during the 
preceding week. In spite of these heavy 
shipments, total wheat exports are still 
40,000,000 bushels behind seasonal ship- 
ments for the same period last year 
Evidence also accumulates to show that 
excessive stocks held in America are to 
a greater extent in the hands of the 
elevators and middlemen than in the 

Continued on Page 950 
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=A Broad Investment Through the Medium of a Single Security cen rn 


~COMBINED. ‘FRUST SHARES 


(OF STANDARD OIL GROUP) 
Combined Holdings Corporation, Depositor 


(A Pennsylvania Corporation) 


Issued by Fidelity-Philadelphia Trust Company, Trustee, Philadelphia, Pennsylvania 


A Limited Fixed Investment Trust confined to Common stocks of the Standard 
Oil Group and shares and/or securities issued in exchange or conversion. 








This issue was originally offered on May 1, 1929, under the designation “STANDARD OIL STOCKS TRUST SHARES.” The corporate title of the Depositor was “STANDARD 
OIL STOCKS CORPORATION.” Subsequently it was brought to the attention of the Depositor that its corporate title and the designation of the Trast Shares might be confused 
by the investing public with other existing investment trusts. To avoid sach possible confusion the Depositor’s corporate name was changed on May 15, 1929, and the Agreement 
of Trast was amended as of May 16, 1929, by a Supplemental Agreement changing the designation of the Trust Shares to “COMBINED TRUST SHARES (of Standard Oil 
Group).” The Supplemental Agreement also makes a change ir. the method of determining the offering price of Trast Shares. 





. 


Each COMBINED TRUST SHARE (OF STANDARD OIL GROUP), irrespective of date of issue, ranks equally with all other shares and each represents 
a 1/1000th interest in one unit, originally constituted of 164 Common Shares of 32 corporations of the Standard Oil Group, to be deposited with FIDELITY- 
PHILADELPHIA TRUST COMPANY, PHILADELPHIA, PA., TRUSTEE, under the amended Agreement of-Trust dated March 25, 1929, as follows: 


8 Standard Oil Company of California. 
8 Star.dard Oil Compar.y (Indiana). 

8 Standard Oil Company (Kentucky). 
8 Standard Oil Company ( Nebraska). 
8 Standard Oil Company ( New Jersey). 
8 Standard Oil Company of New York. 
8 Standard Oil Company (Ohio) ( The). 
8 Continental Oil Company ( The). 


6 Atlantic Refining Company. 

6 Backeye Pipe Line Company ( The). 
6 Hamble Oil & Refining Company. 
6 National Transit Company. 

6 Ohio Oil Company. 

6 Prairie Oil & Gas Company (The). 
6 Prairie Pipe Line Company. 

6 South Penn Oil Company. 


4 Indiana Pipe Line Company. 
4 Solar Refining Company (The). 
4 Standard Oil Company ( Kansas). 


2 Borne-Scrymser Company. 

2 Cumberland Pipe Line Company (The). 

2 Eureka Pipe Line Company ( The). 

2 Imperial Oil { Ltd.). 

2 International Petroleam Company (Ltd.). 
2 Northern Pipe Line Company. 

2 Southern Pipe Line Company. 

2 South-West Pennsylvania Pipe Lines. 


6 Union Tank Car Company. 

6 Vacuum Oil Company. 

4 Illinois Pipe Line Company. 

4 Anglo-American Oil Company (Ltd.). 
4 Chesebrough Mfg. Compa..y ( Cons.). 


All shares in the above unit are listed on the New York Stock Exchange or New York Curb Market 





Bearer Certificates, registerable as to principal only, in denominations of 5, 10, 25, 50, 100, 500 and 1000 COMBINED TRUST SHARES (OF STANDARD OIL 
GROUP); semi-annual coupons payable August 15th and February 15th at the office of Trustee in Philadelphia. Trust matures March 25, 1949, when proceeds 
from sale of property then in the possession of Trustee less taxes, charges, expens:s and compensation of Trustee will be distributed pro rata to shareholders 


Changes in Units 

. Changes or substitutions in the shares constituting the units may be made 
only (1) in case the shares of any of the companies are changed or converted 
into other shares and/or securities, upon any recapitalization, reorganization, 
merger or sale of a company’s property as an entirety,—at the discretion of 
the Depositor if the same be voluntary: and (2) in case Trustee concurs in De- 
positor’s request to sell in the interest of the holders of Trust Shares for any 
cause deemed sufficient, the shares and/or securities of any company at the 
time included in the units, either substituting in such case shares and/or se- 
curities of other companies then included in the units, or distributing the pro- 
ceeds to the coupon holders. Additional units as constituted from time to 
time may be deposited with the Trustee by Combined Holdings Corporation. 
For each completed unit so deposited certificates for 1,000 Combined Trust 
Shares (of Standard Oil Group) will be issued by the Trustee. 


Convertible Privilege 
The holder of 1,000 Combined Trust Shares (of Standard Oil Group) may 
at any time prior to March 25, 194%, upon ten full business days’ notice in 
writing, surrender the certificates therefor, to the Trustee and receive in ex- 
change the shares and/or securities then included in one unit together with any 
undistributed dividends theygeon. less deductions for expenses, taxes, compensa- 
tion and other charges as provided in the Agreement. 


Coupon Payments 

Holders of coupons are entitled pro rata to receive semi-annually on regular 
dividend dates, in addition to all cash dividends, whether regular or extraor- 
dinary and other cash income payments upon the deposited shares and/or 
securities, any cash payments in liquidation or distribution thereon, all proceeds 
of sale of any shares or securities not reinvested and the proceeds of sale of 
any stock dividends, warrants, subscription rights and other distributions of 
property, except integral shares and/or securities received upon any exchange. 
conversion or substitution, after deducting all applicable expenses, taxes and 
charges of the trust. Trustee’s normal semi-annual compensation is 1/10 or 1% 
of the market value of the average number of shares and securities in the 
trust determined semi-annually. 


Trustee Interim Receipts 

Subject to the terms of the Agreement as amended, Trustee Interim Re- 
ceipts may be issued in series, each on account of one unit and exchangeable 
for Trust Shares to be issued if and when the unit is completed, as provided 
therein. . 

Taxes 

Combined Trust Shares (of Standard Oi Group) are free from multiple 
State Inheritance Taxation. Such portion of coupon payments as constitute 
cash dividends from deposited shares are exempt from present Normal Federal 
Income Tax. 


Administration 
The administration of the trust, receipt and disbursement of dividends, 
income and the proceeds of any sales, and issuance and delivery of Trust 


Shares is in the Trustee's charge. The limited discretionary powers of man- 
agement conferred by the Agreement are to a large extent lodged in the Trustee 
and Depositor acting jointly. No reserve fund is created and the price of the 
Trust Shares does not include a sum for such purpose; the record of the 
Standard Oil Group gives sufficient assurance to holders of Combined Trust 
Shares (of Standard Oil Growp) ef the maintenance of dividends and appre- 
ciation in value of the Trust Shares without the creation of a reserve fund 
at the investor’s cost. The Depositor in addition to purchasing the shares (or 
other securities) upon the creation of new units, controls the voting of the 
shares deposited with the Trustee for the benefit of the holders of Trust Shares, 
such holders having no right to direct or control such voting. 


Basic Industry Security 
Oi) is a basic, essential industry throughout the world, and the Corpora- 


tions in the Standard Oil Group are leaders in production, refining, transporta- 
tion and distribution of oil products. The history of American business covers 
no greater record of financial success than that of the companies comprising 


the Standard Oil Group 


Combined Trust Shares (of Standard Oil Group) are supported by the 
broadly diversified activities in the Oil Industry which these companies repre- 
sent, with their aggregate surplus, undivided profits and operating reserves 
(exclusive of reserves for taxes) exceeding $1,700,000,000, plus the outstanding 
record of earnings and liberal distribution of profits to stockholders, 


Earning Record 

Since the dissolution of the old Standard Oil Combination of New Jersey 
in December, 1911, to the end of December, 1128, a total of more than $3,590,- 
000,000 in cash and stock dividends has been distributed by the Standard Oil 
Group. This represents a yearly average of more than $200,000,000. These 
figures do not include the value of rights to subscribe to over $400,000,000 
par value of stock offered to stockholders of companies included in the Group. 
During the first quarter of 1929 additional substantial distributions have 
been made. 


In 1912, aggregate market value of stocks of the companies in the Standard 
Oil Group was a little in excess of $1,000,000,000; market values at the close 
of 1928 showed an increase of more than $4,000,000,000, or an average ex- 
ceeding $250,000,000 yearly. This remarkable dividend record, enhancement 
of market value and the assurance of future growth, indicates a splendid return 
to holders of Combined Trust Shares (of Standard Oil Group) during the 
period of the Trust. 


Through the medium of a single security, holders of COMBINED TRUST SHARES (OF STANDARD OIL GROUP) participate in the tremendous strength of 
Standard Oil Group assets, the high income from Standard Oil Group cash and stock dividends, and the great promise of future profit from Standard OW growth. 


The Depositor is a Pennsylvania corporation and has no corporate connection with any of the companies whose shares are to be 
deposited under the Trust Agreement nor with any brokerage firm or investment banker, nor with any other investment trust. 





Messrs. Morgan, Lewis and Bockius, of Philadelphia, have approved the form and validity of the Trust Agreement, Trustee Interim Receipts and Trust Share Certificates. 


We recommend this issue for sound investment; it represents to a remarkable degree attractive income, abundant security and ready marketability. The 
coupon payments on these Trust Shares,under the provisions of the Trust Agreement, should yield at a conservative estimate over 8% as an annual average. 


PRICE AT MARKET, ABOUT 1314 PER SHARE 


Your own Broker will execute your order 


COMBINED HOLDINGS CORPORATION 


(A Pennsylvania Corporation) 


Fidelity-Philadelphia Trust Building, Philadelphia, Pa. 


Whiie information herein contained is not guaranteed, it is taken from sources we believe to be reliable 
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Specialists in Unlisted Securities 





Fidelity & 
Casualty Co. 


Commercial 
National Bank 
& Trust Co. 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 
Private Telephones to Boston and Providence 





Specialists in Investment Trusts 





Trustee 
Standard Oilshares 


A Fixed Common Stock Investment Trust 
Composed exclusively of 186 shares of 

Common Stock of the following 31 companies 
of the “Standard Oil Group” 

Anglo-American Oil Company (Ltd.) 

Atlantic Refining Company 

Borne-Scrymser Company 

Buckeye Pipe Line Company (The) 

Chesebrough Manufacturing Co. (Cons.) 

Continental Oi! Company (The) 

Cumberland Pipe Line Company (The) 

Eureka Pipe Line Company (The) 

Humble Oil & Refining Company 

Illinois Pipe Line Company 

Imperial Oil, Ltd. 

Indiana Pipe Line Company 

International Petroleum Company (Ltd.) 

National Transit Company 

Northern Pipe Line Company 

Ohio Oil Company 

Prairie Oil & Gas Company (The) 

Prairie Pipe Line Company 

Solar Refining Company (The) 

Southern Pipe Line Company 

South Penn Oj! Company 

South-West Pennsylvania Pipe Lines 

Standard C!] Company (California) 

Standard ©}, Company of Indiana 

Standam Qii Company (Kentucky) 

Standard Qi? Company (Nebraska) 

Standard Oil Company of New Jersey 

Standard Oil Company of New York 

Standard Oil Company of Ohio 

Union Tank Car Company 

Vacuum Oi! Company 


Price at market 
about $14.75 per share 


Dwelly, Pearce 


& Company, Inc. 
115 Broadway New York 


Telephone Barclay 1535 
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Specialists in Insurance Stocks 





We Recommend 


Chemical Bank 
& Trust Co. 


(“Old Bullion” ) 


NEW STOCK 


Inquiries Invited 


SALMON, WEED 


& COMPANY 
Incorporated 


63 Wall St., N.¥., Tel. BOWling Green 5858 
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American Security News 
& Earnings Records 





))NNOUNCEMENT last 
week of the plan to 
merge the Equitable 
Trust Company and 
the Seaboard National 
Bank into an $860,- 
000,000 institution 
made public the ninth 

oS -}) major consolidation of 
the year. Aside from the fact that the 
mergers mark the passing of many old 
names from the roster of financial insti- 
tutions whose growth during the last 
century and in the twentieth coincided 
with the financial and industrial progress 
of the nation, it is notable that in every 
case the new combination was regarded 
as logical since little duplication of ser- 
vice was involved. 

Banks strong in the commercial bank- 
ing field have combined with institutions 
whose trust departments were superior 
to their own and with others calculated 
to strengthen foreign connections or 
bond departments. In the case of the 
acquisition of the Farmers’ Loan and 
Trust Company by the National City 
Bank, the latter transferred all of its 
trust business to the former to be oper- 
ated as the City Bank Farmers’ Trust 
Company under a State charter. The 
Chase National Bank, in taking over the 
American Express Company, greatly 
strengthened its foreign connections, 
while at the same time operating the 
express company as a separate entity. 

The Guaranty Trust Company in ab- 
sorbing the National Bank of Commerce 
obtained one of the leading commercial 
banks in the country, and the Bank of 
America in its merger with Blair & Co., 
Inc., one of the oldest bond houses in 
Wall Street, benefited its security af- 
filiate, the Bancamerica Corporation, 
greatly, while at the same time increas- 
ing the power of the bank itself. 

One of the most significant facts con- 
cerning many of the mergers was the 
apparent willingness to sacrifice national 
bank charters in order to operate com- 
bined institutions as State banks. The 
Chemical National Bank in merging with 
the United: States Mortgage and Trust 
Company emerged as the Chemical Bank 
and Trust Company, and the combining 
of the Central Union Trust Company 
and the Hanover National Bank resulted 
in the dropping of the national charter 
of the latter when the new institution 
became the Central Hanover Bank and 
Trust Company. In the most recent 
merger, that of the Equitable Trust Com- 
pany and the Seaboard National Bank, 
the national charter of the latter disap- 
pears with the formation of the Equi- 
table Seaboard Bank and Trust Com- 











pany. 

The two other major consolidations 
bringing up the total to nine were the 
merging of the Bank of United States 
with the Colonial Bank and the Munici- 
pal Bank and Trust Company, and that 
of the Manufacturers Trust Company 
with the State Bank. In these two cases 
the gain consisted chiefly of the acquisi- 
tion of the well-established branches of 
the smaller banks. 

The following table lists the principal 
mergers between banks in Manhattan 
that have been effected this year, their 
arrangement being according to the 
amount of capital stock outstanding 
after completion of merger: 
National City-Farmers Loan..... 
hase-American Express 
Guaranty-Commerce 
Equitable-Seaboard 
Bank America-Blair-Nassau .... 
Manufacturers Trust-State Bank 
Central Union-Hanover .......... 
Bank of U. S.-Colonial-Municipal 
Chemical-U. S. Mtge. and Trust. 


*Subject to adjustment under terms of 
merger. 





Aviation Corporation 


The Aviation Corporation has acquired 
control of both the Universal Aviation 
Corporation and the Embry-Riddle Com- 
pany, mid-Western airway operators, it 
has been announced by Graham B. Gros- 


venor, president of the Aviation Corpora- 
tion. 

“A majority interest in the Universal 
Aviation Corporation has passed to us 
and the plan under which the Aviation 
Corporation was to obtain control of the 
Embry-Riddle Company has become 100 
per cent operative,” Mr. Grosvenor said. 
“With Colonial Airways and Southern 
Air Transport, which we have also ac- 

uired, Universal and Embry-Riddle give 
the Aviation Corporation upward of 5,000 
miles of established mail and passenger 
routes. This places under the Aviation 
Corporation’s control by far the largest 
air transport system in the United 
States.” 


Aviation Corporation has acquired con- 
trol of the Universal Aviation Corpora- 
tion on the basis of a share-for-share 
exchange. The offer was announced on 
March 20 and was contingent upon ac- 
ceptance of the proposal by not less than 
51 per cent of the stock ownership of 
Universal Aviation Corporation by May 
20. Of the 426,000 outstanding Univer- 
sal shares a total of 248,000 has been 
a to Aviation Corporation, which 

olds options on approximately 45,000 
additional shares, according to Mr. Gros- 
venor. 

Control of the Embry-Riddle Corpora- 
tion has passed to the Aviation Corpo- 
ration-through the medium of the Embry- 
Riddle Aviation Corporation, incorpo- 
rated in Delaware on April 15. It has 
an authorized capitalization of 600,000 
no-par value shares, of which 146,000 are 
outstanding and 104,000 held in reserve 
for option warrants. The Aviation Cor- 
poration holds 95,000 of the 146,000 out- 
standing shares. 

All 2,500 shares of the Embry-Riddle 
Company common and all but 325 of the 
1,000 preferred shares, according to Mr. 
Grosvenor, have been deposited for ex- 
change for Embry-Riddle Aviation Cor- 
poration on the basis of one share of 
common stock for eighteen shares and 
six warrants to buy Embry-Riddle Avia- 
tion Corporation at $11 during 1930, 1931 
and 1932; and one share of Embry-Riddle 
Company preferred for eleven shares and 
one warrant to buy Embry-Riddle Avia- 
tion Corporation. The 325 shares of 
Embry-Riddle Company preferred will 
be cal ed at 105. 





Bank of America 

Stockholders of the Bank of America 
have approved the merger of the bank 
with Blair & Co., Inc., and with the 
Traders National Bank of Brooklyn. The 
plan provides for the increase of capital 
of the Bank of America to $34,340,925, 
consisting of 1,373,637 shares of $25 par 
value. Of these shares 1,000,000 will be 
in the hands of the present stockholders 
of the Bank of America, 363,637 will be 
issued to Blair stockholders and 10,000 
exchanged for the stock of the Traders 
National Bank in the ratio of two Bank 
of America shares for each share of 
Traders stock of $100 par value. The 
Bancamerica Corporation will likewise 
issue 373,637 additional shares of $10 
par value, which will go in the same 
proportions to the Blair and Traders 
stockholders. 


National Reserve Corp. 

The National Reserve Corporation has 
acquired the National Home Funding 
Corporation, it was announced following 
a meeting of the board of directors. The 
statement showed that the National Re- 
serve had obtained additional capital 
funds in excess of $400,000 and increased 
its combined capital and surplus to 
$1,800,000 and its combined resources to 
about $7,000,000. 


Tennessee Central Service Company 


The Tennessee Central Service Com- 
pany, a subsidiary of the Cities Service 


Company, has made formal application. 


before the State Railroad and Public 
Utilities Commission for the merger of 
ten public utility corporations, represent- 
ing more than $10,000,000 worth of hold- 
ings in East Tennessee. The merger 
would include the Bristol Gas and Elec- 
tric Company, Elk Park Light and Power 
Company, Newland Light and Power 
Company, Tennessee Eastern Electric 
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CHATHAM PHENIX NATIONAL BANK 
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RESERVE SECURITY 





Investment Bonds 
120 Broadway - - - - New York 





CORPORATION } 











Specialists in Unlisted Securities 


SNYDER) 
MULTIFORM 











Adapts the Typewriter to 
Continuous Form Work 
Used by members of New 
York Stock Exchange, New 
York Curb, Banks, Insur- 

ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 


Full description on request 


R. H. MeCiure & Company 
43 Exchange Piace New York 











Whitehall 7461 


pee a 





Specialists in Oil Stocks 


Western Oil & 
Refining Company 


Side by side with the great Shell 
group Western Oil & Refining Com- 
pany leads the world in closing with 
Petroleum Conversion Corporation for 
a new ten thousand barrel refinery 
to produce “True-Vapor-Phase,” the 
world’s best motor fuel—nuparalleled, 
high compression and anti-knock 
values. 

This will bring Western's capacity to 
better than twenty thousand barrels 
per day. 


We can still deliver a few thousand 
shares of this company’s cumulative 
preferred convertible stock at $25.00 
per share, netting 64%% with very 
valuable conversion rights. 


Full information will be mailed upon 
request 


JOHN C. FELL & COMPANY 
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Company, Watauga Power Company and 
Bluff City Power and Light Company. 





CHANGES IN 
CAPITALIZATION 


HE proposed increase in the common 
stock of the F. W. Woolworth Com- 
pany through the exchange of two 

and one-half new shares for each present 
share and the reduction in the par value 
of the shares from $25 to $10 a share 
has been approved by stockholders of 
the company at their annual meeting at 
Watertown, N. Y. 

The stockholders also approved an in- 
crease in the authorized stock of the 
company from $100,000,000 to $200,000,- 
000. The equivalent of the present out- 
standing stock of $97,500,000 will be all 
that will be issued for the present, the 
disposition of the balance of the author- 
ized stock, whether for stock dividends 
or other purposes, being left to the direc- 
tors of the company. 

The company announced that the 
prospécts for 1929 were very favorable 
and indicated that the undistributed sur- 
plus, amounting to $49,039,878 at the end 
of 1928, would be materially increased 
this year. Sales in the first four months 
increased $3,738,605 over the similar pe- 
riod of 1928. Thirty-five new stores 
were opened up to May 1, bringing the 
number operated in the United States, 
Canada and Cuba to 1,759. Sixty other 
stores are to be opened this year. In 
the British Isles the company operates 
343 stores and will add fifty stores there 
this year. The chain of twenty-six stores 
in Germany will be increased by twenty- 
five this year, it was announced. 

The number of shareholders is now 
10,544, compared with 3,048 five years 
ago. Retiring directors of the company 
were re-elected. 


American Commonwealths Power Corp. 


Stockholders of the American Com- 
monwealths Power Corporation have been 
notified that at the annual meeting on 
June 1 they will be asked to approve 
the doubling of the company’s common 
stocks to provide for growth. The plan 
calls for an increase in the authorized 
class A common stock from 1,500,000 to 
3,000,000 snares and in the class B com- 
mon from 1,000,000 to 2,000,000 shares. 
The 200,000 first preferred and 100,000 
second preferred shares will remain un- 
changed. 

The company recently arranged to ac- 
quire the Lowell Gas Light Company, 
and a few weeks before formed the Bir- 
mingham Gas Company to consolidate 
gas properties serving Birmingham’s in- 
dustrial district in Alabama. 





American Phenix Corporation 


Offering has been made of 16,00v 
shares of non-assessable general stock of 
American Phenix Corporation priced at 
$60 per share by Stranahan, Harris & 
Oatis, Inc., and Fuller, Richter, Aldrich 
& Co. American Phenix Corporation is 
a management and holding company 
whose operations cover every phase of 
the fire insurance business. Subsidiaries 
of the corporation include Re-Insurance 
Corporation of America, Minnesota Fire 
Insurance Company and Sterling Offices, 
Ltd., of New York. This issue of stock 
has been purchased from individuals and 
does not represent any new financing. 

Capital of the corporation originally 
outstanding. was 30,000 shares of general 
stock, par $50, and 3,000 shares of man- 
agement stock of no par value. In 1928 
the outstanding capital was doubled and 
rights given to general stockholders to 
subscribe to an equal amount of stock at 
par. Earnings available for dividend 
disbursements are to be divided in the 
ratio of 80 per cent to the general stock 
and 20 per cent to the management stock, 
but the maagement stock participation 
does not become operative until such time 
as an aggregate of $6 per share shall 


have been paid on the original 30,000 
shares of general stock. 
Continental and Fidelity-Phenix Cos. 

Stockholders of the Continental Insur- 
ance Company and the Fidelity-Phenix 
Fire Insurance Company will vote on 
June 21 on proposals to increase the cap- 
ital stock of the Continental from $15,- 
000,000 to $20,000,000 and that of the 
Fidelity-Phenix from $10,000,000 to $15,- 
000,000. They will be requested to au- 
thorize the directors of the companies tc 
utilize the additional shares, at their dis- 
cretion, to acquire other insurance cor- 
porations by exchanges of stock or for 
offerings to shareholders to obtain addi- 
tional capital. 

The first use for which the director§ 
propose to issue part of the additional 
shares is an exchange for the capital 
stock of the Fidelity and Casualty: Com- 
pany of New York. 


Franklin Surety Company 

Directors of the Franklin Surety Com- 
pany have proposed a stock split-up on 
the basis of one and one-quarter new 
shares for each share now held and have 
also adopted a program of expansion 
calling for progressive increases in capi- 
tal funds to a total of $5,000,000. The 
first step calls for an increase in.the is- 
sued shares from 46,667 to a minimum of 
75,000 and a reduction in the par value 
from $15 to $10 a share, whereby the 
paid-in capital and surplus will be in- 
creased to $2,000,600. 

The plan also provides for an offering 
to stockholders at $28 a share, rights to 
be issued to holders of record May 28, en- 
abling them to purchase one new share 
for every two shares held. A number of 
the directors agreed to waive a portion 
of their rights to subscribe to the new 
shares so that a part of the issue may 
be offered to insurance brokers at $28. 
A special stockholders’ meeting has been 
called for May 27 to ratify the action of 
the directors. 


Mayflower Associates, Inc. 

An $18,000,000 investment company, 
known as the Mayflower Associates, Inc., 
has been formed as a_ successor to 
smaller —— owned by members 
of the Stock Exchange firm of Foster, 
McConnell & Co., who have contracted to 
manage its affairs. The corporation 
will be empowered to buy and sell se- 
curities of every description, but will con- 
centrate mainly on mining securities. 

The directors of the new company in- 
clude Archibald Douglas, H. Elbert Fos- 
ter, Robert E.. McConnell, John G. Grier 
Jr., Fred Hellman, William L. Honnold, 
Henry Krumb, Robert H. Montgomery, 
Harvey S. Mudd, Z. G. Simmons and 
Philip Wiseman. 


New York Tile and Mortgage Co. 

Stockholders of the New York Title 
and Mortgage Company have authorized 
the splitting up of the stock, ten for one, 
and reducing the value from $100 a 
share to $10. he capitalization re- 
mains unchanged. Harry A. Kahler, 
president, said the reduction of the par 
value of the shares would permit an in- 
crease in the number of stockholders and 
so further the company’s growth. 

New stock certificates have been pre- 
pared and will be issued in exchange 
for the old stock certificates at the offi- 
ces of the American Trust Company, 135 
Broadway. It has been arranged that 
stockholders may brave the new stock in 
single certificates, or in any way that 
suits their convenience. 


North and South American Corp. 

The North and South American Cor- 
poration has been formed by Baker, 
Kellogg & Co., Inc.; A. G. Becker & Co. 
and the American Founders Corpora- 
tion, it has been announced by Baker, 
Kellogg & Co. It was said that the 
new company would be the first manage- 
ment and holding company organized in 


this country to deal primarily in the 
acquisition of equity 
South America, 

he new company, organized under 
the laws of Delaware, will not confine 


investments in 
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itself to Latin-American interests, how- 
ever, as its charter gives it a wide field. 
It will participate in the selection, un- 
derwriting, purchase and sale of securi- 
ties for investing companies, financial 
institutions and others, and in the un- 
derwriting of securities, especially those 
origina by itself or by affiliated in- 
terests, extending the activities of this 
character heretofore carried on by the 
houses identified with its management. 

The rapid progress and development 
of South American countries, accordin 
to the bankers, have created capita 
needs for enterprises in these nations 
which it has been impossible to fill ade- 
quately through the flotation of bond 
issues for account of public and private 
entities in the American market. The 
situation now calls for investment in 
equities similar to the plan practiced 
by London and other European markets 
before the war, it is declared. In com- 
pensation for its services the corpora- 
tion expects to receive fees and rights 
to subscribe for equity stocks. 


Porterfield Aviation Interests, Ine. 

Porterfield Aviation Interests, Inc., 
has been organized as a holding company 
for several aircraft and aeronautical 
accessories concerns to be purchased and 
operated in conjunction with American 

agle Aircraft Corporation of Kansas 
oy The new company, incorporated 
under the laws of Delaware, will present 
a complete line of aircraft and aeronauti- 
cal accessories. 

Organization of Porterfield Aviation 
Interests, Inc., is a part of a plan which 
is being presented to stockholders of 
American Eagle Aircraft Corporation to 
increase the capital stock by 1,800,000 
shares, making a total authorized capital 
of 2,000,000 shares of no-par value stock, 
of which 200,000 shares already have 
been issued and are outstanding. A meet- 
ing of the stockholders has been called 
for May 27. 

Arrangements virtually have been com- 
pieted, according to E. E. Porterfield Jr., 
president of American Eagle Aircraft, 
for the purchase of the controlling inter- 
est in the Lincoln Aircraft Company, 
Inc., of Lincoln, Neb., the second oldest 
commercial aircraft builder in the United 
States and maker of the Lincoln-Page 
commercial, sport and training biplanes. 
The company also controls the manufac- 
turing rights for the former Wright- 
Morehouse airplane engine, now known 
as the Lincoln Rocket. 


Richfield Oil Company 
Consolidation of the Pan-American 
Western Petroleum Hem! and sub- 
sidiaries with the Richfield Oil Company 
4 8 ae welding two sST nib 785 in 
es aggregating $87,415,7: in 
1928, has been affected according to an 
announcement made by James A. Talbot, 
chairman of Richfield’s board of directors 
and president of Pan-American Western. 
After several changes are made in the 
financial structure, the Richfield Oil 
Company will have assets of more than 
$126,000,000. 
Mr. Talbot said the Richfield Oil Com- 
now would retire $18,063,841 of 
Sende and notes. Its plan calls for the 
redemption of $4,750,000 of its three- 
year convertible 5% per cent gold notes, 
due on June 1, 1931; retirement of $10,- 
—s yh ee ew ay map — 
pan per cent notes, due on Jan. 
1, 1940, and liquidation of $3,047,840 cur- 
rent notes of Pan-American Petroleum 
Company. 


Warner Brothers Pictures, Inc. 

Directors of Warner Brothers Pictures, 
Inc., have voted to split the common 
stock of the company on a two-for-one 
basis, and to increase the authorized 
number of common shares from 2,500,000 
to 7,500,000. Stockholders of the com- 
pany will vote upon the proposals at a 

meeting on June 21. 

Announcement was also made that the 
directors planned to place the company’s 
stock on a dividend basis. 

Albert Warner, vice president of the 
company, said the directors intended to 
declare an initial quarterly dividend of 
75 cents a share on the new common 
stock, placing it on a $3 annual basis, 

uivalent to $6 on the present stock. 
which has not paid dividends. In addi- 
tion, he said, an extra dividend of 12% 
cents a share would be declared. Pay- 
ment of the dividends would be made 
not later than Sept. 1, if the split-up 
was approved before that date. 

“The increase in the authorized num- 
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ber of common shares will provide stock 
for the expansion of the company 
through the acquisition of other com- 
panies,” Mr. Warner said. “Earnings 
of the company for the six months ended 
May 31 will amount to $7,000,000 or, 
after deducting the earnings of recently 
acquired subsidiaries, to $6,300,000. For 
the first ten weeks of the quarter ended 
May 31 earnings were at the rate of 
$5,000,000 for the quarter, after all 
charges.” 

These earnings, Mr. Warner said, did 
not include royalties which the compan 
was claiming from Electric Researc 
Products, a subsidiary of Western Elec- 
tric Company, under an agreement which 
has been before a court of arbitration 
for nearly a year. The agreement, ac- 
cording to Warner Brothers, provides 
for 3 per cent in royalties on the receipts 
of all companies licensed to use the talk- 
ing moving picture processes of Electric 
Research Products. ; ; 

Warner Brothers have expanded rapidly 
recently through acquisition of control 
of the Stanley chain of theatres and by 
the development of the Vitaphone Cor- 
poration, a wholly owned subsidiary, 
which was a pioneer in the talking mov- 
ing picture industry. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
——Net P = — Se 1 _ 
et Pro: rm Ss. 
Company. 1929. 1928. 1929. "ia. 


Associated Oil Co.: 1 
Mar. 31 qr.. 1,082,802 1,717,149 AT 75 


Barnet Leather: 
Mar. 31 qr.. %156,736 


Celumbiz, Carbon: 
Mar. 31 qr.. 1,059,957 


Foster Wheeler Corp.: 


*144,331 


670,835 2.32 1.66 


Mar. 31 qr.. 374,161 Re ccaes 1.62 
Foundation Co.: 

Mar. 31 qr.. *749 +280 
Hecla Mining Co.: 

Mar. 31 ar.. 493,037 364,535 
poutatiie-Mersier. Corp.: 

Mar. 31 qr.. 552,874 Betated e1.69 
International Paper & Power: 

Mar. 31 qr.. 480,423 Bcagees 53 
Ludlum Steel ($2): 

Mar. 31 qr.. 389,437 140,176 1.87 1.03 


MacAndrews & Forbes: 
Mar. 31 qr.. 289,885 
Marland Olli (no div.): 
Mar. 31 qr.. °873,497 *%1,876,992 
National Supply Co.: 
Mar. 31 qr.. 965,545 196,808 2.80 27 
Norwalk Tire & Raper; 


268,397 67 «63 


Mar. 31 qr.. *°115, *48,653 
Park & Tilford, Inc.: 
Mar. 31 or.. 264,835 222,375 


Patino Mines & Enterprises Cons., Inc.: 
Mar. 31 qr.. 928,617 1,151,225 67 83 


Reynolds Spring: 
Mar. 31 qr.. $45,822 16,086 


Thompson Co. (John R.): 
Mar. 31 qr.. 332,886 341,985 1.10 1.42 


Tide Water Oil Co.: 


Mar. 31 ar.. 861,299 742,775 .29 .22 
Trico Products Corp.: 

Mar. 31 qr.. 606, 452,200 1.79° 1.64 
Tung-Sel Lamp Works: 

Mar. 31 qr.. 270,857 198,419 77 53 


Vulcan Detinning: 
Mar. 31 qr.. 164,563 


Tide Water Assoc. Ol Co.: 
Mar. 31 qr.. 1,613,671 2,071,473 .11~ .21 


Weston Electrical Instrument: 
229,678 


42,512 46.80 d1.75 


Mar. 31 qr.. 117,319 1.27 44 
Wil-low Cafeterias, Inc.: 
Mar. 31 qr.. 131,571 Seiden .89 
COMPARISONS BY YEARS. 


1929. 1928. 1929. 1928. 

Equitable Office Building: 

Yr. Apr. 30. 2,070,807 1,838,191 2.31 8.14 
Foster Wheeler Corp.: 

Yr. Mar. 31. 1,106,968 


Pure Oil Co.: 
Yr. Mar. 31. 11,224,081 4,710,585 3.05 97 


United Shoe Machinery Corp.: 
8,394,082 8.454.964 3.33 3.35 


Yr. Feb. 28. 
1928. 1927. 1928. 1927. 


liorty Co.: 
604-133 484,697 4.85 3.20 


Becsges 4.45 


American Col 
Yr. Dec. 31. 


Pan American Petroleum & Trane rt: Ae 
Yr. Dec, 31. 10,071,576 16,909,039 3. 5.03 
Securities Corporation General: 
Yr. Dec. 31. 715,213 373,465 23.94 11.40 
S. O. of New Jersey: . 
Yr. Dec. 31.108,485,686 40,422,857 4.43 1.52 


St. Regis Paper Co.: 
Yr. Dee. 31. 5,952,315 1,133,504 7.50 1.62 


—Net P ao. 7 I — 
TO: rnings. 
19: 1928. 1927. 


Company. q 1927. 
Trans-Lux Daylight P. S.: 

Yr. Dec. 31. 146 102,058 35 14 
Yukon Gold Co.: 

Yr. Dec. 31. 389,184 334,870 All .09 


OTHER COMPARISONS. 


1929. 1928. 1929. 1928. 
Aeronautical Industries, Inc.: 
4 months, 


Apr. 30... ee. «Keane 1.42 
Bohack (H. C.) Co.: 

13 weeks, 
May 4..... 197,759 91,758 1.39 36 
Brown Shoe Co., Inc.: 

6 months, 
Apr. 30... 560,668 556,897 1.65 1.62 
Glidden Co 

6 months 


Apr. 30... 1,292,013 
Graham-Paige Motors: 
April ....... 407,890 


707,540 2.09 1.14 


ae eas ee 
| rere -64 


Apr. 30... 
Metro-Goldwyn Pictures: 
28 weeks 


Mar. 10... +3,041,026 +3,032,838 
Pierce-Arrow moter Car Co.: 


Dies teas ns, t  wiekes 
4 months, 
Apr. 30... ee 
Packard Electric Co.: 
4 months, 
Apr. 30... 217,108 148,052 4.84 
RAILROADS. 


q 1927. 1928. 1927. 
International Rwys. of Cent. Amer.: 
Yr. Dec. 31. 2,314,135 1,992,754 5.76 4.97 


4 1928. 1929. 1928. 
C., C., C. & St. L.: 

Mar. 31 qr.. 2,041,330 1,397,584 4.07 2.70 
Michigan Central R. R.: 

Mar. 31 qr.. 4,765,045 3,896,200 25.43 20.79 
N. Y¥. Central: 

Mar. 31 qr..u29,438,585 9,140,099 6.35 2.17 
Pittsburgh & Lake Erie: 

Mar. 31 qr.. 1,466,334 1,447,330 1.70 1.67 


Rutland R. R.: 
Mar. 31 qr.. 49,961 92,728 55 1.02 


PUBLIC UTILITIES. 


1928. 1927. 1928. 1927. 
International Tel. & Tel.: 
Yr. Dec. 31. 23,053,829 17,166,369 10.26 11.07 
Kansas City Public Service (no com. div.): 
Yr. Dec. 31. 745,507 Standen 2 
Montana Power Co. ($5): 
Yr. Dec. 31. 4,288,866 3,612,703 8.64 6.59 
United Light & Power: 
Yr. Dec. 31. 5,633,640 5,264,804 1.36 1.06 
1929. 1928. 1929. 1928. 
Commonwealth Power Corp. ($3): 
12 months, 
Apr. 30... 13,125,964 9,828,845 6.15 4.31 


*Net loss. tProfit before Federal taxes. 
ass B stock. u Includes $18,603,800 extra 
dividend on Michigan Central stock. v On 
892,160 929 and 


A shares in 221,696 in 1928. 
w On 7% preferred stock. 


PUBLIC UTILITY 


Brooklyn City Railroad 
1929. 1928. 

pT erry re $969,682 $972,152 

et OP Sames......-. 161,744 139,580 
Surplus after changes 122,221 98,023 

en PM 60-60 9,548,084 9,673,521 
Net after taxes......... 1,305,010 1,352,509 
Surplus after charges. . 896,218 920,887 

New York Power and Light 

Aprd WL 6 ntcunacaneds 1,767,520 1,613,219 
“Net after taxes and 

EE ie icininte ’< 482,111 379,973 
Twelve * gross.. 20,944,202 19,374,629 


months 
*Net after taxes and 
EE Pi66 naniln s\6 ae a 5,626,262 4,626,201 


terre 275,0: 458 
et ter taxes........ 114,819 111,789 
Four months’ gross..... 171, 
et after taxes......... 504, 476,773 
Twelve months’ gross 3,257,1 3,066, 
Net after taxes......... 376,376 1,320,373 
Net after charges, re- 
sieves and amortiza- us 73 
dawgeds ares ceceene - 253 
Sunplus after preferred 
dividends ............. 433,426 395,221 
Illinois Power 
ip bale deade's ba oe 219,810 
fet after py baewceass P a we 60, 
Four months’ gross..... . 995,186 
Net after taxes......... 370,444 
Twelve months’ gross.. 2,792,699 2,662,675 
Net after taxes......... 1,000,911 856,568 


Net after charges, re- 
serves and amortiza- 


 cidicbecdeceakdtncs 67,663 309,652 
Surplus after preferred 

dividends ............. 236,765 84,519 
_ Cities x P 

OU BUEN... 2.2 cccccces 454, »730,924 
Net earnings............ 3,349,457 2,638,235 
Twelve months’ gross.. 36,902,526 32,928,978 
Net earnings .......... 35,708,912 31,816,734 
SE bo nccpenenen 30,461,184 29,337,790 
*Balance to common... 23,695,630 22,533,979 


*Before reserves. 


Ohio ates 


929. 1928. 

fpeil tenn nde eee 186,180 167,288 

et after taxes......... 93,117 74,518 
Four months’ gross..... 809,210 734,393 
Net after taxes......... 432,763 354,817 

welve months’ gross.. 2,200,500 1,972,572 
Net after taxes......... 1,139,890 911,244 
Net after charges, re- 

gerves and amortiza- 

EN 5i:0tn enh biael atin £86 ce 797,238 619,913 
Surplus after preferred 

GE habe 5ctckees< 633,978 ~467,220 


Penr-Ohio Edison 
(Including subsidiaries) 
April revenue.... 2,429,260 2,257,002 
Gross income........... 961,965 855,655 
Twelve months’ gross.. 28,370,674 26,643,580 
Gross income........... 11,410,847 9,901,684 
4,957,028 3,985,641 
tBalance to common... 2,455,986 1,722,061 
“Before reserves. tAfter reserves and 
preferred dividends. 
Consumers Power 


fpetl acid aueih ees xo 2,843,009 2,502,714 
et after taxes......... 1,443,508 1,285,523 
Twelve months’ gross.. 31,777,147 27,825,318 
Net after taxes......... 16,113,792 13,611,874 
Net income............. 11,144,616 9,270,739 


Tennessee Electric Power 
Apel SSP a ree 1,189,563 1,103,122 


Twel the’ gioas.. 13,712°563 12,783,286 
ve mon . ’ , ’ , 

Net after taxes......... 6,703,706 5,826,593 
Net income............. 


3,521,929 2,669,488 
Balance to common.... 2,184,870 1,371,568 
Commonwealth Power 


CO era 5,299,752 4,786,478 
Net earnings........... 2,586,626 2,362,986 
Twelve months’ gross.. 60,475,445 54,802,502 
Net earnings........... 29,400,572 25,755,946 
Net income............. 13,125,964 9,828,845 
Balamce to common.... 10,126,173 7,086,380 





Hudson & Manhattan 
1,065,969 


1,035,571 
et OP SOROS, 000002 507,191 
Surplus after charges. . 195,655 171,748 
Tour months’ gross..... 4,210,611 4,205,000 
Net after taxes......... 2,082,722 2,077,958 
Surplus after charges.. 739,383 735,487 


Utica Gas and miociste 





April "Serer 423,931 403,693 
et earnings........... 193,654 172,993 
Twelve months’ gross 4,982,340 4,862,225 
Net earnings........... ,059,239 2,067,190 
el eee 1,115,303 1,114,211 


Alabama Power 
“earn tax ae $1,485,562 $1,402,306 
995,715 


Net after taxes......... 5, 798,473 
Twelve months’ gross.. 17,372,470 17,131,251 
Net after taxes......... 10,872,978 9,266,936 
Balance after preferred 
ee 5,727,363 4,612,081 


*Before reserves, depreciation, &c., but 
after interest, other deductions and pre- 
ferred dividends. 











The well-being and healthy 
growth of INDUSTRIAL AND 
COMMERCIAL ENTER- 
‘“PRISES and public utilities. 


J. G. BASINGER 


Consulting Engineer and Economist, 
Broadway, 
New York, N. Y. 


The development and upbuilding of 
ports, harbors and their tributary 
districts; the structures and equip- 
ment required for handling, storage 
and trans-shipment. 























Strong advances are being seen. 
Which stocks are still attractive? Our 
latest Special Utility Report covers— 


United Corp.? EL. B.& Sh.? 
Am. Gas imp.? 
Nat'l Pwr. & Lt? Consol. Gas? 


American? 
EL Pwr.&Lt?_ Allied Power? 
Send for sample copy, free. Wri 
tnd ores ti a 


AMERICAN SECURIT 
16g Nowton-Lilly Bide Noe vee 



























60 Wall St., New York 




















Four Investment Companies 
feceive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 
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Texas Power and Light 
1929. 


1928. 

March gross............ 724,273 770,515 
Balance after taxes and 

A Oeprteee 158,426 164,713 

Twelve months’ gross.. 9,587,178 9,440,463 
Balance after preferred 

CVI 6. anseadincas 2,392,116 1,935,690 

Pacific Pewer and Light 

eal rrr 362, 306,898 
Balance after taxes and 

I. Sch Socnka 3 snes 478 42,330 

Twelve months’ gross.. 4, 793° 112 3,835,926 
Balance after preferred 

SEPM ocak eseccnsene 689,968 400,158 

Portland Gas and Coke 

March gross............ 393,759 360,418 
Balance after taxes and 

I 0S caaty abo 5 96,714 63,089 

—— months’ gross.. 4,535,987 4,482,442 
nce after preferred 

OE eae 740,811 483,767 


Fort Worth Power and Light 


BMasth GIGRS. ......6500 286,122 258,344 
Balance after taxes and 
_. . __iaArrraeee 112,081 110,168 
Twelve months’ gross.. 3,305,216 3,072,775 
Balance after preferred 
ey 1,278,594 1,070,298 
Carolina Power and Light 
March gross............ , 717,088 
Balance after taxes and 
ere 253,813 243,421 


Twelve months’ gross.. 9,110,724 8,964,720 
Balance after preferred 
WUE eesaccncsace 2,241,330 2,056,925 


Georgia Power 


1929. 
(RE IRIE Ee be ae $2,032,498 

Se I i oars 0.60.00 0-0:0'6%:0% ,020, 
Twelve months’ gross............. 23,716,121 
Net 3k 12,426,442 
_ 8 ae 403,467 


*Before reserves. 
Public Service of Oklahoma 


First quarter gross................ $1,721,891 
RECS Ror 924,469 
Twelve months’ gross....... ee: 6,650, 
Py I oh 5 a 6k w dS 560 re 4000 3,352,145 
Net income before depreciation... 2,261,962 


American Public Service 
First quarter 
Gross income......... 
Twelve — gross. . 
Gross inco 
Net income e before depreciation. . 


Kansas City Public Service 





2,035, 
2,018,944 


b 1927. 
Gross revenue.......... 9,030,316 9,369,315 
Gross income after 
oer 1,621,481 1,612,714 
Net RT 5,507 854,540 


ce after pronase 





appropriations ........ 290,552 562,766 
Continental Gas and Electric 
Gross revenue.......... i ¥ roy 435 29, =. 192 
Net to company.. a 4,091 5,694,192 
 & ” pera a ry S11" 415 3, 859, 213 
Balance after preferred 
oe 3,185,251 2,519,952 


Community Water Service 
Gross revenue.......... 6,429,982 5,900,400 
Net earnings........... 3,580,999 3,376,205 


American Natural Gas 
1929. 


1928. 
Gross in three months 
_ {US eer 96,600,286 $3,056,770 

Gross income........... 2,665,766 203,541 
Twelve months’ gross. . 10,862, 4 10; 173,735 
Gross income........... 4,467,778 4,005,016 

Oklahoma Natural Gas 

(Year to M ) 
Gross earnings ........ 10,740,636 10,096,715 


Net operating income.. 4,461,961 4,004,069 
Public Utilities Consolidated 
(Year to Feb. 28) 
Gross earnings.......... 2,416,084 2,317,276 





American Security News: 
Bond Redemptions 


Market Street Railway 
(Year to i = 


1,376,084  1,536,7 


Financial Notes 


A. M. Kidder & Co., 5 Nassau Street, New 
York, are distributing a circular on North- 
eastern Power Conporation. 


F. P. Ristine & Co., 15 Broad Street, New 
York, are distributing a circular on ¢he 
Bon Ami Company. 


Hanson & Hanson, 2 Broadway, New 
York, have issued an analysis of American 
Hard Rubber Company. 


James C. Willson & Co., 52 Broadway, 
New York, have issued an analysis of Cur- 
tiss Airports Corporation. 


The credit situation is discussed in a cir- 
cular distributed by Reinhardt & Bennet, 
52 way, New York. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

HE prevailing decline in the num- 

ber of bonds called for redemption 

before maturity continued last 
week. Several small municipal issues 
and one real estate issue were the prin- 
cipal new ones called for payment this 
month. There has been a decided drop 
in redemptions for the last six weeks, 
and this has been attributed to the dull- 
ness in new bond financing as well as 
to the present high interest rates. Bond 


redemptions in May now total $43,051,- . 


100, compared with $132,929,000 in April 
and $255,002,000 in May, 1928. 


Classified, the bonds called for re- 
demption in May follow: 


IE 645-095 5605 0 2.5 du bios s50u $21,254,000 
OE ee re 057,000 
Cink adnin & tnao:0 065 u08-0 6 8Se ,028, 
tS Madeira nibanaa beh owace 1,879,000 
State and municipal .............. 000 
- RTI Ae 6,537,100 
TE bh ttdd hdc ora <cstoncnsienadie $43,051,100 


Albuquerque, N. M., various of bonds called 
for payment. 




















Canadian Northern Coal & Ore Dock Com- 
pany, Ltd., *% S. F. Gold Bonds. 
May 17, Page 47 
Central Coal & Coke Compete. ist Mtge. 6% 
S. F. Gold Bonds, Series 
! May 21, Page 52 
City of Porto Alegre, 40-yr. 8% S..F. Gold 
Bonds, External Loan of 1921. 





Computing - Tabulating - Recording Company, 
| 6% 30-yr. S. F. Gold Bonds, due July 1, 
1941. May 17, Page 47 
| Cuba Hydro-Electric Company, ist Mtge. and 
| Collateral Trust Gold Bonds, 6%% Series, 
due June 1, 8. May 21, Page 52 
Fort Dedge, Des Moines & Southern Railroad 
Company, 10-yr. Debenture Gold Bonds, Se- 
ries A, 7%, due June 1, 1933. 

May 16, Page 53 
Georgia Railway and Electric Company, Re- 
funding and Improvement Mtge. S. F. Gold 

| Coupon Bonds, due Jan. 1, 1949. 
May 17, Page 47 
| Government of The Argentine Nation, Exter- 
nal S, F. 6% Gold Bonds of 1924, Series B. 
May 20, Page 45 
Independent Oil & Gas Company, 12-yr. 6% 
Convertible Debentures, dated March 15, 
1927. May 17, Page 46 


May 16, Page 53. 


BOND REDEMPTION NOTICES 


In The New York. Times 
Week Ended Wednesday, May 22, 1929 


| 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


| 
| ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


a ae - 2 Power Corporation, 1st 
1% F. Gold Bonds, due June 1, 
rig May 17, Page ai 


Pan-American Petroleum & Transport Com- 
pany ist Lien 10-yr. Marine uipment 
7% Convertible Gold Bonds. 

May 17, Page 47 

Penick & Ford, Ltd., Inc., ist Mtgs. 6% % 
S. F. Gold Bonds. May 22. Page 44 


Producers and ew Corporation, ist 
Mtge. 10-yr. 8% S. F. Gold Bonds, dated 
June 1, 1921. May 17, Page 47 

Repeated May 21, Page 52 

Province of Lower Austria, a a. 
74% Gold Bonds. May 17, Page 46 

es a Upper Austria, wndbined Secured 

7% Gold Bonds. May 17, Page 47 

eum of Poland, 25-yr. S. F. External 8% 
Gold Bonds. May 20), Page 45 

Siemens & Halske, A. G., 10-yr. 7% Secured 
S. F. Gold Bonds, due Jan. 1, 1935. 

May 22, Page 44 

Sigmund Ullman (Company, ist Mtge. Serial 
Gold Bonds. May 17, Page 47 

Western Reserve Power & Light ( . 
6% Gold Bonds, Series A, dated June 1, 
1925. May 17, Page 47 

















Accurate Measure Oil Company, various of 
first 7s, due to 1930, called for-payment at 
102 on’ June 1, 1929, at the untington 
National Bank, Columbus, Ohio. um- 
bers called: 81- 100, inclusive. 


Brush, Col., various of local improvement 
bonds called for payment. 


Burns-Gray Building Corporstion, entire 
issue of ~y & yoo , due April 1, 

cal ent at 102 on June 
15, 1929, at ‘Detroit and Security Trust 
Company, Detroit 


Canadian Northern Coal and Ore Dock 
Company, $24,000 of first 5s, due Jan. 1, 
1936, cal éd for yment at 105 on July 1, 
1929, at Irvin, Trust Company, New York. 
Numbers cal $1,000 denomination, 42¥ 
lowest, 1727 highest. 

Carbon County, Wyo., bonds 11 and 12 of 
School District 6 Ss. due June 1, 1934, 
called for payment on June 1929, at 
Kountze Brothers, New York. 

Central Detroit Realty Company, $8,100 of 
second 6s, due Dec. 15, 1929-32, called for 
> at 103 on June 15, 1929, at Union 

t Compan Numbers called : 
C181, M45, M47, 


M242 and M303. A 
bonds re! prior to June 1, 1929, will 
be paid at 103 plus interest to date of 
presentation. 

aos & Western Indiana Railroad Com- 

$46,000 of general 6s, due Dec. 1, 
1932. ‘called for payment at 105 on June 1 
1929, at J. P. Morgan & Co., New York. 
Numbers called: =— denomination, 3369 
lowest, tg highest 

Clovis, N. M., various of paving bonds 
called for payment im ee ely at Clovis 
National N. M. mbers 
called: Issue of 1921, v'210, 211, 213° on 214. 

Columbia, — bonds 1-10, inclusive, of 
school 4s, dated June 1, 1916, called for 
a yw on June 1, 1929, at Columbia Sav- 

ngs Bank, Columbia, Mo. 

ae og My County oo. bond 4 of School Dis- 

6 @s, dated June 15, 1915, called for 
ae ee x, June 1, 1929, at Kountze 
rothers, New York. 

Delta, Col., various of warrants called for 
payment on May 20, 1929, at office of the 

‘ounty Treasurer. 

El Paso, Texas, bonds 209-242, inclusive, of 
paving issue of 1923, called for payment 
on June 1, 1929, at office of the City 
Treasurer. 

El Paso County, Col., bond 27 of School 
District 23, due Sept. 1, 1937, called for 
Reyment on Sept. 1, 1929, at office of the 

ounty Treasurer. 

-El Paso, Texas, certificate 34 of paving 
bonds, series of 1923, called for payment 
on June 1, 1929. 

Eugene, Ore., bonds 201-225, inclusive, of 
improvement called for payment on June 
1, 1929, at office of the City Treasurer. 

Firestone Park Land Company, $233,000 of 
collateral trust ten-year s, due June 1, 
933, cailed for perees at 102 on June 1, 
1929, at the Cleveland Trust Company, 
Cleveland. Lowest and highest numbers 
cated: Rey and €298, D2: and D914, M1 
and M1496. 

Greenville News Company and Greenville 
Piedmont. pom ge Company, entire ma- 
turities of serial 64s, due June 1, 1935-37, 
called for payment on June 1, 1929, at 
South Carolina National Bank, Charles- 
ton, Columbia and Greenville, 8. C., and 
Guaranty Trust Compa: pene. New York. 
Prices are as follows: 1935, 103; 1936, 
103%; 1937, 104. 

Grennan (K. L.) Realty Trust, $18,000 of 
first and collateral 6%s, due to July 1, 
1933, called for payment at 1 on June 
1, 1929, — Guardian Trust ompany, 
Clevelan Numbers called: C7, C9, 
Clit and Cas: iD12; M296 lowest and M364 
highest. 

Harding County, N. M., bonds 4 and 5 of 
School District 3, due Sept. 1, 1929, called 
3 , <— at First National Bank, Roy, 


Harris Brothers ene, entire issue of 
first 7s, due Jan. 3, 1930-39, called for 
payment at 105 on July 3, 1929, at S. W. 
Straus & Co., New York and Chicago. 

Hayes (John P.), $11,000 of first 8 ~~ ont 
notes, due June 1, 1930, called 
ment at 102 on June i, 1929, at Securi y 
First National Bank, s Angeles. Num- 
bers called: denomination, 210 lowest, 
608 high 


Hidalgo County, Texas, nents 151-162, in- 
suave: of Road District 1 i a dated ‘May 
1, we called for payment at par on May 
Hortman-Salmen Realty Company, $50,000 
of first 64s, due June 1, 1935-36, called for 


my, New Orleans. 
Numbers called: 184 lowest, D315 
highest. 


Irving-Pitt Manufacturing Company, entire 
issue of preferred called for payment on 
June 15, 1929, at 105 and accrued divi- 
dends. 

Kolmar West End gy (Chicago), 
entire issue of fi dated Nov, 18, 
1924, called for payment at 103 on May 18, 
1929, at Madison and Kedzie State Bank, 
Chicago. 

 }. ~y Hotel Company, $9,500 of first 

due Dec. 15, 1947, call for peyment 
Ps 101 on June 15, 1929, at Guaranty Trust 
Com y, New York. Lowest and a highest 
numbers called: C113, C439, D35 
M14, M379. 

Las Vegas, N. » various of general re- 
funding and paving’ bonds called for pay- 
ment on June by the City Clerk. 


Lincoln County, Col., bonds 4-6, inclusive, 
of School District 4, dated July 1, 1927, 
called for payment on July 1, 1929, at 
Chase National Bank, New York. 

Mineral and Missoula Counties, Mont., en- 
tire issue of Sg District bonds 
dated July 1, 1919, due 1939, called for 
pa yment on July t 1929, at Office of the 

ounty Treasurer, ‘Missoula, Mont. 
satire tssue of first 

35, called for pay- 
ment a 1026 on 1, sas. 1, 1929, at Guardian 
Trust Company, Detroit. 

Ohio Cities Ice and Fuel Comenae, s entide 
issue of first 7s, due a 11 0, in- 
clusive, called for paym ent at 105 on July 
1, te at Union st Company, Cleve- 
and. 

Otero County, Col., entire issue of School 
District 11 5s, due Oct. 1, 1931, called for 
perment on May 15, 1929, at United States 

Yational Bank, Denver, Col. 

Otero County, Col., entire issue of School 
District 11 5s, due May 15, 1943, called for 
payment on May 15, 1929, at United States 
National Bank, Denver, Col. 

Omer Comte. Col., cutive ‘ooue of School 
District 11 6s, due July 1 called for 
payment on July 1. 1929, ‘et ren of the 
County Treasurer, Ouray, 

Princeton Light, Heat and seine Company, 
$18,100 of first and refunding 5s, due Fe 
1, 1939, called for payment at 105 on Aug. 
1, 1929, at the Equitable Trust Company, 
New York. Lowest and highest numbers 
called: $100 denomination, 237 and 379; 
$1,000 denomination, 15 and 167. 

Rockland Light and Power Company, entire 
iss'ie of 6 per cent cumulative convertible 
preferred called for peyment at 55 on 
Aug, 1, 1929. Convertible into the new $10 
par common stock on the basis of one 
new $1) par common share for each 13/50 
snare of preferred stock —~ ‘between the 
period July 2 to July 31, 

Routt County, Col., bonds 8 ya 9 of School 
District 22 6s, dated Dec. 2, 1913, called 
for yment on June 1, 19298, at Kountze 
Brothers, New York.’ 


Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between May 3 and May 19, 1929, 
inclusive, at office ‘ot the City ‘Treasurer. 

Tacoma, Wash., various of sent Seeeove. 
ment Por called for pa Apt 
25 and April 26, 1929, at o tice < _ the it 
Treasurer. 


Washington County, 


Mutual — comeee 
é 109-35 


Col.; entire issue of 
School District 16, due July 1939, called 
for payment on July 15, 1929, al office of 
the County Treasurer, ‘Akron, 1 

Wenatchee, Wash., bonds 25 and 26 of Local 
Improvement District 97 called for pay- 
ment on May 15, 1929, at office of the 
City Treasurer. 

Yavaeai County, Ariz., bonds 1-7, inclusive, 
of School District 22 6s, dated Dec. 1, 
1918, called for payment ig ® June 1, 1929, 
at Kountze Brothers, New York. 

Caulfield’s Dairy, Ltd., entire seul of 7 BB 
cent aint called for — at 11 








~~ DIVIDEND 











Middle West 
Utilities Company 


Notice of Dividend 
on Prior Lien Stock 





The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of Two 
Dollars & $2.00) upon each share of 
the outstanding Prior Lien Stock, 

having a par value of $100 a share, 
and One Dollar and Fifty Cents 
($1.50) upon each share of the out- 
standing $6 Cumulative Non Par 
Prior Lien Stock, payable June 15, 
1929, to the holders of such Prior 
Lien Stock, respectively, of record 
on the company's books at the 
close of business at 5:00 o'clock 
P. M., May 31, 1929. 


EUSTACE J. KNIGHT, 
Secretary. 






























—— 
MEETING. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Cop- 
per Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday. the seventeenth day of June, 1929, at 
twelve o’clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the considera- 
tion, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders. 
The transfer books of the Company will not 














close, but only stockholders of record as of 3 
o'clock. P. M., Monday, May 27, 1929, will be 
entitled to vote at this meeting. 


By Order of the a of Directo: 
Ww. ALLEN. ‘Reseetacy: 
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News of Philadelphia Securities—Transactions on the 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 


Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 
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Industrial Trust 
Company 


BOUGHT—SOLD 





123 South Broad Street 


Members— 


New York Stockh Exchange 
Philadelphia Stock Exchange 


a 














| 





Fidelity-Philadelphia 


Trust Company 
First National Bank 


Girard Trust 
Company 


Bought—Sold—Quoted 





| PELZER AND Co. 


ANK STOCKS 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 














Philadelphia Stock Exchange 


Week Ended Saturday, May 18, 1929 


STOCKS 
Sales. High. Low. Last. 
3.515 Almar Stores tb ily OA 
3.500 American Stores 79% #$75 75% 
208 American Tel & Tel 220% 215 215 
5,690 B’kers Securities Corp pf 37% 5% 5 
752 Bell Tel of Pa 115% 1144 «114% 
4 Budd Wheel Co 884 85 bat) 
4,700 Canadian Marconi ” x Bl, 
480 Congoleum : 24m 23% 23% 
4,800 Camden Fire Ins 3% BH 34% 
100 Commonwealth Cas Ins.. 25 23 25 
200 Cramp & Sons - 2% 2h 2% 
41300 E G Budd ° 49 45 45 
292 Do pf a bi) 85% 
473 Electric Storage or 81% R2% 
1,800 Fire Association eee 47% 47% 47% 
300 Giant Port!'d Cement pf. # 384% 38% 
5,300 Guaranty Tr Rets for 
Ford Co . ewee 19 18 18 
5 Horn & Hardart, Phila..102, 102% 1024, 
2” Do N Y¥ , 44 #%5G2KH Wk 
1,100 Ins Co of No America. &1 80 BO% 
300 Isotta-Fraschini rights. 2% 2% 2% 
285 Telephone Securities .. bs 4% 5 
4,800 Lake Superior Corp . 19% 18 18% 
1,00 Lehigh Navigation . 162 i 161% 
825 Louis Mark Shoe 2% 2 2% 
1,500 Manufacturers Cas‘Ins.. 64% 62% 234s 


57200 National Power & Light. 55% 51% 
71 North American ........ 119% 

3,900 North American Aviation 1% 19 19 

3,100 North East Power ..... tz os PA, 
2780 Pa Cent Lt & Power pf 79% 79 79 





STOCKS. 
Sales. High. Low. Last. 
13,700 Pennsyivania Railroad... 79% 75% it 
200 Pennsylvania Salt ...... 91 § 
170 Phila Dairy Prod pf.... 90% %w 90 


3,000 Phila Elec Power 8% pf 33% 33% 33% 
800- Phila Electric .......... 9% 6 97% 
1,560 Phila Rapid Transit .... 0% 50 50K 
s > Y eeeeraraaee 49% 19% 40% 
400 Phila Traction ......... 50% 50% 30% 
2,875 Pub Service of N J.... 91% 88% 88% 
200 Reliance Insurance -- 2% 22 22% 
195 Scott Paper ............ 68% 61% 63 
' Do WE «esx -111 110 111 
25,365 Sent Safety ............ 2 22 22% 
2,000 Servel ct ........... . 20% 19% WD 
4,817 Shreveport Pipe Line... 28% 25 28 
1,400 Tonopah Belmont ....... ti % 8 
164 Tacony Pal. Bridge ..... 44% 42 445; 
1,100 Union Traction ......... 37% 36% 37 
1,100 U S Dairy, A .......... 51 1) o1 
See Ur WE. cadicistnceseade 15% 138% iW 
3,500 United Elec of Italy rts 2% 2 24, 


2,800 United Gas. Improvement.198% 185 197% 
700 Victory Insurance ...... 20% 19% 20% 
100 West Jersey & Seashore. 46% 464% 46% 


BONDS. 
18,000 Elec & Peoples 4s ctfs. 51 Bs | 9 | 
25,000 Interstate Ry 4s_ ...... 46% «46 46 
30,000 Phila Elec ist 5s........108% 102% 103% 
1,000 Do 5%s, 1947 ........ 104% 104% 104% 


28,500 Phila Blec Pwr 5%s ..104% 103% 104 
14,000 Strawbridge & Co 5s... 99% 99 99 





IMI HE first step has been 
taken by bankers to 
attain a modification 
of the Pennsylvania 
laws governing the 
investment of trust 
funds, according toa 
report submitted to 
the Pennsylvania 
The report was 


eA tot bo ee 
ee ee . 


AD ee, 


~ 
‘ A es 


Bankers Association. 
read by Carl W. Fenninger, chairman of 
the association’s committee on legal in- 


vestments. He is vice president of the 
Provident Trust Company of Phila- 
delphia. 


Copies of a joint resolution by both 
branches of the 1929 Pennsylvania As- 
sembly was the first step noted in the 
plan by the report. This resolution pro- 
posed that “the General Assembly may 
from time to time by laws prescribe the 
nature and kind of investments.for trust 
funds to be made by executors, adminis- 
trators, trustees, guardians and other 
fiduciaries.” 

Investments of trust funds at present 
are limited to first mortgages on real 
estate and government, State and munic- 
ipal bonds. Many of the delegates to 
the convention are in favor of increasing 
the. field for the investments of trust 
funds to include bonds of public utilities 
and other well established enterprises. 

Specific revision of the corporation 
laws of Pennsylvania to adequately meet 
the requirements of the new and eco- 
nomic situation was urged by Francis B. 
Bracken, Philadelphia attorney, in an 
address before the Pennsylvania Bankers 
Association. The speaker, who is a mem- 
ber of the firm of Morgan, Lewis. 
Bockius, addressed the trust section con- 
ference of the convention. 

He said: “It would be of immense 
advantage to all corporations, including 
trust companies, if the corporation laws 
of the Commonwealth were scientifically 
revised and the revision adopted as the 
corporation code of the State.” Such 
action, Mr. Bracken said, would be fol- 
lowing the examples set by other progres- 
sive Commonwealths. 


Bankers Trust Company 

Another bank consolidation with Bank- 
ers Trust Company of Philadelphia—the 
third in three months—has mn an- 
nounced. Tioga Trust Company will be 
merged with the larger institution upon 
terms—exchange of stock share for 
a by the boards of direc- 
tors of th companies. Confirming 
action is to be taken by the stockholders 
at special meetings called for june 3. 

Tioga Trust Company. has offices at 
17th and Tioga Streets and 22d and 
Toronto Streets, and some $2,700,000 de- 
posits. Dr. Charles E. Beury, president 
of Temple University, who has m vice 
president of Tioga Trust Company since 
its organization, will become a director 
of Bankers Trust Company. To assure 
continuance and largest development of 
the local contacts in conduct of the busi- 
ness there will be a Tioga advisory com- 
mittee consisting of James N. Snyder, 


chairman; Dr. Charles E. Beury, George 
N. Beaumont, Frank E. Wallace and 
Harry T. Rotenbury, secretary. 

The combined institution will have 
nine offices, 54,000 depositors, above 
$6,250,000 capital in its business, and 
more than $38,000,000 resources backing 
a total of $27,000,000 deposits. 

Samuel H. Barker is president of this 
company, which started January 1, 
1927, with $3,400,000 resources. 


Atlantic Corporation 

A new insurance holding and operat- 
ing company, under .the name Atlantic 
Corporation, has been formed by a group 
of Philadelphia business and insurance 
men with offices in the Franklin Trust 
Building. The corporation proposes to 
write all forms of mutual insurance in 
Pennsylvania, later extending its opera- 
tions to other States. It is the intention 
also to organize a premium finance com- 
pany to finance the payment of insur- 
ance premiums in companies owned or 
operated by the Atlantic Corporation. 

R. A. Downes of F. A. Downes & Son 
was elected president of the new com- 
pany. The board of directors is com- 
posed of the following: Thomas H. Ball, 
W. Breitinger, Joseph A. Coleman, C. 
Addison Harris Jr., William Henry, Carl 
se rae Arthur Loeb and Conyers 

ad. 








Integrity Trust Company 

Integrity Trust Company will take 
over the Tenth National Bank following 
recent action to take over the Columbia 
Avenue Trust Company. Plan of merger 
is one share of Integrity Trust Com- 
pony stock for 2% shares of Tenth 

ational Bank stock. 

Directors of a third bank, the Tenth 
National, have voted to join forces with 
the Integrity Trust Company and the 
Columbia Avenue Trust Company, which 
announced plans for their merger, subject 
to approval of their stockholders. 

The »lan of merger has been enlarged 
to include the Tenth National Bank, 
which will also ask its stockholders to 
vote on the proposition. The combined 
resources of the three institutions, ac- 
cording to a recently published statement, 
are in excess of $65,000,000. Combined 
capital, surplus and profits are over 


$13,000,000 and combined deposits over - 


$50,000,000. The new corporation result- 
ing from the merger of the Integrity 
Trust and Columbia Avenue Trust will 
be known as Integrity Trust Company 
and will issue one share of stock of the 
par value of $10 in exchange for 2% 
shares of Tenth National Bank stock, 
par value $10, which is equivalent to 4 
shares of Integrity stock for 11 shares 
of Tenth National stock. 

Walter K. Hardt who has been presi- 
dent of the Integrity Trust Company 
since May, 1928, will continue as presi- 
dent of the enlarged institution. 

The board of directors of the Integrity 
Trust Company is composed of John 
Stokes Adams, chairman; William G. 
Berlinger, John S, Bioren, David Burpee, 
J. Simpson Dean, F. W. Doerr, Van 
Horn Ely, James A. Emmons, S. E. 
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iLLOWING for seasonal 
variation, the average 
daily production of pig 
iron, based upon data 
reported by the Do- 
minion Bureau of Sta- 

; tistics, declined sharp- 
Ff 


‘ Zam ly in April. Average 
Seah | SRE daily production for 
April is the lowest it has been this year. 
The decrease in production is partly due 
to one blast furnace being blown out, 
ledving six furnaces in blast at the end 
of April. 
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Actual production in April was 79,341 
long tons, which is 8 per cent under the 
86,176 tons of the preceding month but 
6 per cent over the 74,736 tons reported 
for April a year ago. 

Average daily production of steel, al- 
lowing for seasonal variation, also de- 
clined in April. Although actual produc- 
tion increased, it did not increase by the 
usual seasonal amount. 
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Although production declined, the mar- 
ket of pig iron and steel is strong and 
firm. The great amount of construction 
under way at present is maintaining 
prices and the outlook is very favorable. 
The expansion of policy of the Canadian 
National Railways will involve an esti- 
mated expenditure of $35,750,000. New 
equipment payments are estimated at 
$6,313,400. The Sault Ste. Marie mills 
of the Abitibi Power and Paper Com- 
pany are nena. At the Toronto 
plant of Hinde & Dauche Paper Com- 
pany new machinery to the extent of 
$1,500,000 will be installed shortly. The 
Stanley Steel Company is also expand- 
ing. Several other large projects are 
under way which will continue to place 
heavy demands upon the steel and pig 
iron industry. 

The Canadian Car and Foundry Com- 
pany has now over $35,000,000 of busi- 
ness on its books and it is expected that 
this will reach the $40,000,000 mark be- 
fore the end of the year. 


Canadian National Railways 
A new issue of $18,000,000 serial 5 per 
cent equipment trust certificates of the 
Canadian National Railways has been 
placed on the market by a syndicate 
headed by Chase Securities Corporation, 
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Blair & Co., Inc.; Equitable Trust Com- 
pany, Wood, Gundy & Co.; Bank of Mon- 
treal, Royal Bank of Canada, First Na- 
tional Corporation of Boston, Guardian 
Detroit Company, Marine Trust Com- 
pany of Buffalo and Freeman & Co. The 
certificates are priced to yield from 5.10 
to 5.75 per cent, according to maturity. 
The financing represents less than 75 
per cent of the cash cost of the equip- 
ment pledged as collateral for these se- 
curities. 

Under the provision of the statutes of 
Canada, rentals payable under the lease 
of this equipment rank as an operating 
expense of the railroad and represents a 
claim against earnings and of the road 
prior to both principal and interest of its 
mortgage debt. 





Canadian Wheat Sales 


Canada is increasing its sales of wheat 
and flour in Northern Europe despite 
tariff barriers in many cases, according 
to a report to the Department of Trade 
and Commerce made by M. B. Palmer, 
Acting Trade Commissioner at Hamburg. 

Sales to Germany, Austria, the Baltic 
States, Scandinavian and other. countries 
amounted to 2,624,012 barrels of flour 
valued at $15,683,587 in 1928, as com- 
pared with 2,132,980 barrels valued at 
$13,972,653 in 1927. 

Germany imported 14,918,625 bushels 
of wheat from Canada in 1928; 2,108,399 
bushels of rye, 4,788,925 bushels of bar- 
ley and 946,236 bushels of oats. These 
total nearly 574 per cent of the value of 
Canadian exports to that country. 

Czechoslovakia, Denmark and Scandi- 
navia also were heavy buyers of Cana- 
dian grains. 





Decline in Employment 

Employment at the beginning of April 
showed a seasonal decline which was 
somewhat larger than that noted April 1, 
1928; that this was so, was partly due 
to a slackening of activity over the 
Easter holidays, which in the last few 
years have fallen in the middle of the 
month, while unseasonable weather gen- 
erally prevailing also had an adverse ef- 
fect upon employment. Despite these 
factors, the situation continued decided- 


_ly better than on April 1 of any other 


year since 1920. The Dominion Bureau 
of Statistics tabulated returns from 
6,508 firms whose staffs aggregated 940,- 
086 persons, compared with 946,997 in 
the preceding month. The index number 
stood at 110.4 as compared with 111.4 on 
March 1 and with 102.3, 97.4, 92.5, 88.3, 
90.4, 88.7, 81.8 and 85.1 on April 1, 1928, 
1927, 1926, 1925, 1924, 1923, 1922 and 
1921, respectively. 

The most outstanding changes in em- 
ployment were the heavy seasonal losses 
in logging, where staffs were reduced by 
nearly 22,000 workers, and the advance 
in manufactures, construction and trade. 
Transportation, services and communica- 
tions also recorded improvement. 


Foundation Company 

Directors of Foundation Company of 
Canada propose to convert both classes 
of preferred stock and the present com- 
mon stock into no-par common stock 
on a basis of six shares of new 
common for each share of preferred 
and four shares of new common for each 
of old common. A special meeting of 
shareholders will be held May 22 to act 
on the proposal. Shareholders also will 
be asked to authorize an incrase in com- 
mon stock to 150,000 no par shares. Di- 
rectors will apply for listing of the new 
stock either on the Montreal Stock Ex- 
change or the Montreal Curb Market. 


Goodyear Tire and Rubber Company 


Due to the enormous increase in its 
business, Goodyear Tire and Rubber Com- 
pany has decided to launch an extensive 
program of plant improvements and ad- 
ditions which will cost several million 
dollars and will take several years to 
complete. 

Among the first steps in this program 
will be the erection of a large warehouse 
and storeroom at its new Toronto plant, 
an additional cotton factory at St. Hya- 


 einthe, which will double the “a of 


that plant; an addition to the Bowman- 
ville plant and a new warehouse and dis- 
tributing plant at Saskatoon. More than 
$1,000,000 will be spent on the new fac- 
tory at St. Hyacinthe. 

Present production is running at the 


News of Canadian Securities 


rate of 11,000 castings a day, an increase 
of 3,000 over the 1928 daily average and 
considerably in excess of rated capacity. 

Since the end of the fiscal year, Sept. 
30, 1928, sales and earnings have been 
at a-record rate. 

Hamilton Bridge Company 

Hamilton Bridge Company will issue 
additional common stock to stockholders 
of record June 1 at $50 a share on a 
basis of one share for every five shares 
held. 


Lake Superior Corporation 

Net earnings of all the subsidiary com- 
panies of the Lake Superior Corporation, 
excluding the Algoma Central & Hudson 
Bay Railroad Company for the ten 
months ended April 30, 1929, before tak- 
ing into account bond interest and gen- 
eral depreciation amount to $3,033,743 
compared with $1,233,953 for the corre- 
sponding ten months of last fiscal yéar. 


Montreal Island Power Company 


Construction of the Montreal Island 
Power Company’s $8,000,000 hydroelec- 
tric development on the Back River or 
Riviere des Prairies, seven miles from 
Montreal, is well up to schedule, and 
power will be available on or before Nov. 
1, next, according to officials of the en- 
gineer division of the Power Corporation 
of Canada, Ltd., firm of designing engi- 
neers and supervisors of the construction 
of the plant. 

The coffer dams are now unwatered 
and the first turbine practically installed. 
Three of the large generators are com- 
pleted, and work on their installation will 
begin June 1. It is expected the power- 
house superstructure for the first six 
units will be completed by July 1.: 

The initial installation will be six units 
of 12,000 horsepower maximum capacity 
each, while the ultimate installation will 
be ten units giving a maximum installed 
capacity of 120,000 horsepower. 

Montreal Light, Heat and Power Con- 
solidated has contracted. to purchase all 
the power from this development for 
thirty years, with provision to extend 
the contract for a similar period. , 


Report on Gold Reserve 


The Dominion Treasury has $78,231,- 
160 in gold in the central gold reserves, 


while according to the last bank state- 


ment the banks of Canada hold in their 
own vaults an additional $40,000,000. 
This was the reply given by James A. 
Robb, Minister of Finance, to questions 
asked in the House of Commons by J. S. 
Woodsworth, Labor member from Winni- 
peg North Centre. The ratio of gold to 
notes issued against gold deposits on 
March 31 was 55.3 per cent. 

Answering a question whether it would 
take $60,000,000 to bring Canadian ex- 
change back to parity, Mr. Robb replied 
that to determine any definite amount 
was impossible, as exchange rates varied 
according to demand and supply, the ex- 
tent of which was not known in advance 
by any financial institution. 

Of the gold held in the Dominion 
vaults, $61,600,304 is the property of the 
Federal government. 

The Minister has not refused to permit 
banks to ship gold to the United States, 
the reply said. 


Wheat Condition Good 

Manitoba Free Press first general 
crop’ report, giving conditions at 343 
points in the Prairie Provinces, shows 
that while wheat seeding has been earlier 
than in 1928 the cold weather of May 
has retarded growth, and the crop is no 
further advanced than at the correspond- 
ing date of last year. Wheat seeding is 
practically complete, and 80 per cent was 
sown by May 10. An exceptionally large 
amount went in on Summer. fallowed 
land and a considerable percentage of 
land newly broken in 1928. 

Fully one-third of the points heard 
from require rain and ail want warm 
weather for growth. Indications are for 
more even germination than in 1928. 
Manitoba shows a decided decrease in 
wheat acreage as this Province is turn- 
ing more and more to barley production; 
Saskatchewan, judging by figures of in- 
creases and decreases, will have about 
the same acreage as last year, and Al- 
berta a quite decided increase. 








Precipitation during May has _ been 
largely in the form of wet snow, anid, 
while retarding operations for a few 
days, it is considered to be of much bene- 


fit to future development. The entire 
wheat crop of the three Prairie Provinces 
is in such shape now that a few days of 
warm weather would see an enormous de- 
velopment as even the points wanting 
rain have still sufficient reserve of mois- 
ture to stimulate rapid growth. 


Textile Outlook Improving 


The Canadian textile industry which 
has been in an unfavorable position for 
several years is showing signs of consid- 
erable improvement and the outlook is 
more favorable. The cotton textile in- 
dustry has not only. had to fight compe- 
tition within the Dominion, but the diffi- 
culties abroad affected Canadian compa- 
nies, as English and United States com- 
panies poured their surplus goods into 
the Dominion. Canada, with its smaller 
production and low tariff, has been in 
an unfortunate position, especially when 
the Canadian companies had to compete 
with European companies with compara- 
tively low labor costs. 

For the present year, however, Cana- 
dian cotton companies have been doing 
much better. The leading concerns have 
been renovating and improving their 
plants and greatly increasing the effi- 
ciency of their operations. Another at- 
tempt is to be made to get greater tariff 
relief from the Canadian Government. 

The: Dominion Textile Company, the 
largest in the industry, has during the 
last fiscal year made a remarkable show- 
ing in the face of adverse conditions. For 
the year ended March 30, 1929, the com- 
pany reported sales of $21,262,401, against 
$19,797,902 in the ‘eng year. Net 
income after all c arge, as $1,665,448, 
equal to preferred dividends to $6.48 a 
share-on the average number of no-par 
common shares outstanding during the 
year and to $5.67 on the 270,000 com- 
mon shares outstanding at the end of the 
year. Of the total income of $1,976,668 
before bond interest,and premium on 
bonds redeemed, $324,106 came from in- 
vestments. . 

In the preceding year net income was 
$1,593,512, equal after preferred divi- 
dends to $6.48 a’share on 225,000 no-par 
common shares. 

Improvement in sales during the year 
was due to the high rate of activity dur- 
ing the final six’ months. The year opened 
with plants operating at 50 per cent o 
capacity, but production was gradually 
stepped up to close to capacity, and at 
the end of the year operations were at 
the rate of 80 per cent of capacity. . 

During the past year two tire fabric 
companies were acquired. They were the 
Canadian Connecticut Cotton Mills and 
the Jenckes Canadian Company - which 
were converted into subsidiaries known 
as the Sherbrooke Cotton Company and 
the Drummondville Cotton Company, re- 
spectively. The sales of these two com- 
panies were not reported in ‘the annual 
statement, but bo plants have been 
very active due to the expansion of the 
automobile industry. . 

The Canadian "Cotton Company was 
not so fortunate during the past year, 
although the company’s shipments during 
the fiscal year ended March 31, 1929, 
were $57,973 in excess of the preceding 
year. The severe competition forced the 
company to name prices below cost of 
productions to keep the mills in opera- 
tion. Operating profit during the year 
was $170,933 lower than in the preceding 
year. The outlook for the company is, 
however, encouraging as it has spent con- 
siderable to improve its plants and has 
added several new lines. 

The Wabasso Cotton Company also 
felt the severe competition in the Domin- 
ion. The company has been forced to 
turn over its large production of fine 
white cotton goods to other and more 
popular lines, due to the trend in fash- 
ion. The company was_forcéd to omit 
its. usual extra. quarterly. dividend and 
also the regular quarterly dividend. 

The Montreal Cotton Company is likely 
to make a better showing this year than 
last fiscal year, ended Dec. 31, 1928, 
when earnings equal to $6.17 a share on 
30,000 shares of $100 par common were 
reported. Orders so far this year are 
considerably ahead of last year. 
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News of Foreign Securities 


ERMANY — The com- 
plete reversal of the 
foreign exchange posi- 
tion during the last 
week, which on last 
Friday brought dollar 
exchange down to 
4.2055 marks, or well 
belowthe rate of 4.2175 
which immediately preceded the recent 
crisis, was due to a number of causes. 
Among them were the Reichsbank’s re- 
striction on new discount credits, which 
compelled local holders of dollars to real- 
ize; also purchase of marks by foreign- 
ers, offers of dollar credits from Western 
European centres and decline in German 
requirements for exchange since the 
Spring payments for service of foreign 
loans were completed. 

The mark’s position toward the end of 
last week was so strong that the Reichs- 
bank actually resumed purchases of dol- 
lars. The crisis, therefore, may be con- 
sidered as passed. It has left one unde- 
sirable result in that native industrial 
and commercial concerns have to a con- 
siderable extent resumed the invoicing of 
home sales in gold marks instead of 
reichsmarks, by way of obligating their 
customers to pay gol if the mark were 
to depreciate. sumption of this long- 
al oned practice indicates the exis- 
tence, even now, of fear that “flight from 
the mark” under influence of panic might 
conceivably assume dangerous dimen- 
sions. 

Confidence is at the moment, however, 
fully restored. Even the possibility of a 
further advance in the Reichsbank’s dis- 
count rate is considered to be removed. 
The Reichsbank continues to scrutinize 
strictly all bills presented for rediscount 
and rejects bills suspected of being with- 
drawn in order to finance purchases of 
exchange. 

The Frankfurter Zeitung’s index of 
stock prices for the week ended May 10 
shows a slight recovery from 124.56 to 
124.82. A year ago the average was 146.57, 
two years ago it was 143.34. During the 
first four days of last week the Boerse 
was dominated by high money rates and 
by disappointment with certain corpora- 
tion reports. 

Refusal of the Farbenindustrie to in- 
crease its 12 per cent dividend, although 
its net profits in 1928 were 18,000,000 
marks, led to selling, and the market be- 
came weak and 7 dull. Of leading 
stocks only General Electric was sought. 
At the end of the week, however, there 
was general pow 48 due to the fall in 
mark exchange and hopeful expectations 

ng the Paris conference. 
e following prices show the opening 
= the Berlin Stock Exchange on May 
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Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
May 22: 

egotiations concerning the revision 

of the existing commercial a ment 
with Germany are to be resu shortly, 
after an interruption of eight months. 
The scope of the intended agreement will 
probably be limited as Austria chiefly 
aspires to a reduction of the existin 
pee duties on rae animals a ad b - - 
rposes and on saw timber, 

1 aR og Austrian industry is also putting 
forward a number of claims. Under the 
tion of the most-favored nation 
use; almost universal in Européan 
tariff agreements, concessions made by 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 18, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
... - $10,650,000 $1,489,000 
.-.. 11,304,000 1,364,000 
---+ 16,889,500 3,797,000 
...- 258,055,650 36,296,000 
... -363,560,500 99,852,000 

High. Low. 
once 1 oes 104.65 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
ere 100% 100% 103 @100% 100% 
British con. 24%4s .. 54%@ 54% 543%4@ 545%  564%4@ 54% 56% 
British 4%s ...... 96% 96% 99%@ 95% 97 @ 967% 
French rentes (in ‘ 
Paris) ........ 74.45@73.90 74.90@74.35 74.90@67.50 71.00@69.45 
French W. L. (in 
Paris) ........101.35@100.00 101.10@100.65 101.35@95.35 90.00@89.39 








either contracting party become appli- 
cable to third States as well, that is re- 
ductions which Germany would gladly 
grant Austrian agriculture would de- 
prive her of a bargaining object in the 
negotiations with, say, Poland. Possibly 
Austria will conduct concurrent negotia- 
tions with Switzerland with the view to 
freeing this country from contractual ob- 
ligations regarding certain industrial 
tariff rates which Austria desires to 
raise. Internal business conditions have 
improved lately and better turnover is 
reported from the clothing industry 
which during earlier months had been 
depressed. Partial recovery is due to the 
commencement of the Summer season 
and to foreign tourist traffic, but some 
reactions are still noticeable of the 
weather catastrophe in the Winter which 
largely increased expenditure for repair 
work, fuel and enhanced sickness, and 
made considerable inroads on the margin 
of free income of population. 

The following prices show the closing 
on the Vienna Stock Exchange on May 
22: 


Neiderostericher Hscopt........... 2 3.05 
Bodencredit Anstalt .............. 100.3 14.18 
Creditanstalt (New shares, 5 old, 





aE ahs inenncd¥ aves ¥o0 des Sauer .2 7.68 
Mercurbank (New shares, 50 old, 9 

SE hc rehk Chhnehinnesreethene ee 1.6 3.06 
Wienerbankverein (New shares, 3 

Mi MED docécceeseceseucecetes .3 3.16 
PD coccvccccéccccestens 42.2 5.98 
soe Taeert Kein beaendes oe. 11.5 1.4 
A Union, ex div .... 32.6 4.61 
ee yess scendedoes asa aro eo 
Staats ae ae hidaewiaesn sséuckdeeee ¥ ‘ 
DE Sadek cdtntecaecesecduensaul 23.5 3.31 


London 


The decided weakness in sterling dur- 
ing last week has caused renewed anx- 
iety in the money market, which in the 
few past weeks had enjoyed comparative 
immunity from alarms in that direction. 
Official support seems to have been given 
to the exchange markets, but Continental 
banks have been persistent buyers of dol- 
lars. 

Furthermore, the repeated and very 
sharp advances in call-money rates at 
New York have stimulated that inquiry. 
There is a feeling that the possibility of 
failure in efforts at a new reparation 
settlement may also be influencing ster- 
ling unfavorably. 

Nevertheless, although the foreign 
money market situation precludes any 
thought as yet of reduction in the ban 
rate, the position of the Bank of Eng- 
land, in respect both to its gold holdin 
and its ordinary reserve, is distinctly 


It now exceeds by nearly £12,000,000 
the amount held at the beginning of Feb- 
ruary, when the bank rate was advanced 
and also practically equals the figure of 
a year ago, when the bank rate was 1 per 
cent lower. But in spite of these favor- 
able comparisons the weakness in sterling 
is causing a firmer tendency in London 
discount rates. Any considerable rise is 
still prevented by the persistent Conti- 
nental demand for bills on Londen, which 
would probably increase with any ad- 
vance in rates. 

The London market realizes that the 
declining rate for American exchange 
logically calls for higher discount: rates. 
But the effort to strengthen those rates 


is likely still to be defeated by circum- 
stances beyond the market’s control. 

The London stock market was more ac- 
tive last week than might have been ex- 

ted with a general election, due in 
ess than a fortnight, overhanging the 
situation. Activity last week was mainl 
in industrial securities favored by Wail 
Street, but the firm tone maintained by 
the markets as a whole has been taken 
to indicate a more hopeful view regarding 
the chances of the existing majority be- 
ing returned to Parliament. 

These quotations were made at the 
close of trading on the London Stock 
Exchange May 21: 


Closing 
Pric 
American Celanese ................... £ 
Wiebe deb dau dbes és 6hn'eceedaben 23%8 
ND te tet dine ae eke cccled wn ell 38s 
Assoc. Elec. of Great Britain......... 
Assoc. Port. Cement, ord.............. 27s 6d 
= EE Sc aGON doccuedeessa ole fy 
i doth tt etindtesenksce00tccbacdere £ 
Canadian CD Ca dc decd enansseeGae £4 
EE et hinde Miadbésese je eeneae cade gio 






Canadian Marconi ..................4. 
Columbia Graphophone ............... 
I a con haa cal neds hcksoedaemouns 
EE ceaemi tee Sno dents cl ES, neh en 
H. M. V. Graphophone................ 
qprarociectete (Can. Funds) 
ein tins Nabeeaesaptsscessenasies eas $3 
EE icy cacséuncscetanwad 
Imperial Chemical ............... jae 
Int. Holding (Can. funds)........ 
London Tin Syndicate............ pny 
RRR SEES: 
Mexican Power & Light 
SE a cedsasescinl Pn 


Italy 
The following are important Italian 
shares on May 21, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked. 
I CNN, banc dtctesqucsaets 97 98 
Banca Commerciale Italiana..... 71 72 
Banca d’Am. d’Ital. & Ameritalia 10% 11% 
Ge MID 6 cc crccccecdevecae 39. 40 
PUBLIC UTILITIES. 
Adriatic Blectric .................. 14 
PE clGac awk oa Cekass-oenecene 1 
1 





EE bids dun chdnneecs bo0oe 1 
Navigazione Generale Italiana... 
,_, -§ RRS 56 





Paris 

Reduction in abilities by the Bank of 
France, with as of its gold 
reserve, has brought the ratio of gold 
holdings to liabilities from 44.35 per cent 
to a the legal minimum being 35 per 
cent. 

The last week’s increase, like that of 
the week preceding, was occasioned by 
sales of gold on the part of the German 
Reichsbank, but it is thought that actual 
purchases of gold by the French bank 
are now finished. To pay for the goid 
thus acquired the bank y Ha 57,000,000 
from its sight balances available abroad. 
The total stock of foreign exchange held 
is, however, practically unchanged, and 


the bank did not intervene in the ex! 
change market. 

Quotations on the Bourse last week fol- 
lowed Wall Street fluctuations closely, 
though they were also influenced by the 
course of the negotiations in the com- 
mittee of experts. The general feeling 
now is that some agreement will finally 
be reached on the reparations question, 
though after jeolinael bargaining. 

The following closing quotations were 
recorded on the Paris Bourse May 21: 





BONDS. 

Francs 
ee 91.00 
Rente 5%, 1915-16............. scasnephe 101.57 

BANKS. 
Banque de France..................... 25,950 
Banque de Paris et des Pays Bas.... 3,450 
Banque de !’Union Parisienne......... 2,540 
Comptoir National d’'Escompte........ 2,220 
I, IID nc occn ccc ccccscscives 3,350 
nos Sawn ncdcvecce wena 1,960 
Credit Commercial de France......... 1,938 
Societe Marseillaise ................... 1,249 
Banque National de Credit............ 1,849 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............. 3,900 
Energie Elec. du Littoral Medit....__: 1,410 
Energie Elec. du Sud Ouest........... 1,774 
WO STSCerINS 2... occ ccc ccees 1,410 
INDUSTRIALS. 
NS TESST OE eer 
MOUND GE. OIO Soo once ccccccicce cccccce 7 262 
I ei ois so wu « bnede a ae 1,269 
Mines de Courrieres.................... Y 
ie > pe ERNE SERS: 3,915 
St. Gobain, Chauny, Cirey............. 8,335 
ON BR GIS og ca cnc ccc cccccccecee 2,245 
Haut Katanga ogpital Ee 8,525 
Asturienne des ite saukeanes ed 670 
{a si nweae 1,598 
RAILROADS. 

Chemin de Fer du Nord a avineiso6 ne 

incon 1,445 


Paris Lyons Mediterranean. 
Geneva 


The following are closing quotations 
on May 21: 


Closing 

Price. 

} et wipanclere Se Geneve tiateccel 785 
ete de Banque Wastin one aoe 

Credit Suisse onene ea eae ee $54 


io pf. : 510 
Lima Light, Pow. & Tr. pf..570 bid, 580 ask. 
Hispano-Americana de Electricidad. .. .2,725 
Nestle & ane wise Cond. Milk Co... 830 
Kreuger et Toll dna ease eee 
Cie Suedoise d’Allumettes, B........... 532 


BOND. 
Bid. 
Societe Meridionale d’Electricite 7s, '27.5,120 
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The Supreme Court Enforces “The Law of the 
Land” in the O’Fallon Case 


Continued from Page 934 


highly important element of present 
gosts is wholly disregarded such a fore- 
cast becomes impossible. Estimates for 


tomorrow cannot ignore prices of today.” 


The doctrine above stated has been 
consistently adhered to by this court. 


Procedure of the Commission 


The report of the commission is long 
and argumentative. Much of it is de- 
voted to general observations relative to 
the method and purposes of making valu- 
ations; many objections are urged to 
doctrine approved by us, and the supe- 
riority of another view is stoutly as- 
serted. It carefully refrains from stating 
that any consideration whatever was 
given to present or reproduction costs 
in estimating the value of the carrier’s 
property. Four dissenting commission- 
ers declare that reproduction costs were 
not considered; and the report itself 
confirms their view. Two of the ma- 
jority avow a like understanding of the 
course pursued. 

The following from the dissenting 
opinion of Commissioner Hall, concurred 
in by three others, accurately describes 
the action of the commission: 

“In order to determine the value of the 
O’Fallon property devoted to carrier 
service during the recapture periods, ten 
months in the year 1920 and the years 
1921, 1922 and 1923, we start with a 
valuation or inventory date of June 30. 
1919. The units in existence on that 
date are known. Original cost of the 
entire property cannot be ascertained. 
As to the man-made units we estimate 
the cost of reproducing them in their 
condition on that date and.in so doing 
apply to the units installed prior to June 
30, 1914, the unit prices of 1914, repre- 
senting a fairly consistent price level 
for the preceding five or ten years. To 
like units, installed after June 30, 1914, 
and prior to June 30, 1919, we apply 
the same prices, but add a sum repre- 


BONDS 
Comte, © . J., City. of, $1,750,000 g 5s, due 
June 1 ish, rice 101. yield 60%, of- 
fered hase Securities Corp. ; 
Step Lu ‘kc Co., N. ¥.; C. C. Collings & 


Co., Philadelphia. 
Conaties National athe $18,000,600 5% 
r ctfs, Series ‘ due May i, 
igeo- iets 944, yield 5.75% to 5.10%, gitored May 
6. hase Securities Co Blair & Co., 
Equitable Tru “Co. of N. +) 


Montreal; the Royal Bank of Canada, 
Montreal; First National Corp. of Boston; 
Guardian Detroit Co., Inc.; Marine ke a 
Co. of Buffalo and Freeman & Co., N. Y. 
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senting price increases on those units 
during that period. For the third period, 
from June 30, 1919, down to each re- 
capture date, we abandon estimate and 
turn to recorded net cost of additions less 
retirements. On this composite, made 
up of estimated value for two periods 
and ascertained net cost for the third 
period, the majority base a conclusion as 
to value at recapture date of the man- 
made items. Land goes in at its cur- 
rent value as measured by that of neigh- 
boring lands. 

“Without summarizing the other proc- 
esses, all clearly stated in the majority 
report, it will be observed that the rate- 
making value arrived at for the succes- 
sive recapture periods, as for example 
the year 1923, rests upon 1923 market 
value of lands; costs of other property 
installed since June 30, 1919; unit prices 
of 1914, enhanced by allowance for in- 
creased cost of units installed during 
June 30, 1914-1919; and, for the units 
installed prior to June 30, 1914, con- 
stituting by far the major part of the 
property, unit prices of 1914 without 
any enhancement whatever. As to this 
major part of the carrier’s property de- 
voted to carrier purposes in 1923 no 
consideration is given to costs and prices 
then obtaining or to increase therein 
since 1914.” : 


I. C. C. Ignored the Law: Must Obey It 


In the exercise of its proper function 
this court has declared the law of the 
land concerning valuations for rate- 
making purposes. The commission dis- 
regarded the approval rule and has 
thereby failed to discharge the definite 
duty imposed by Congress. Unfortu- 
nately, proper heed was denied the timely 
admonition of the minority—“The func- 
tion of this commission is not to act as 
an arbiter in economics, but as an agency 
of Congress, to apply the law of the land 
to facts developed of record in matters 
committed by Congress to our jurisdic- 
tion.” 





The question on which the commis- 
sion divided is this: When seeking to 
ascertain the value of railroad property 
for recapture purposes, must it give con- 
sideration to current or reproduction 
costs? The weight to be accorded thereto 
is not the matter before us. No-doubt 
there are some, perhaps many, railroads 
the ultimate value of which should be 
placed far below the sum necessary for 
reproduction. But Congress has directed 
that value shall be fixed upon a consid- 
eration of present costs along with all 
other pertinent facts, and this mandate 
must be obeyed. 

It was deemed unnecessary by the court 
below to determine whether the commis- 
sion obeyed the statutory direction touch- 
ing valuations since the order permitted 
the O’Fallon to retain an income great 
enough to negative any suggestion of 
actual confiscation. With this we can- 
not agree. Whether the commission 
acted as directed by Congress was the 
fundamental question presented. If it 
did not, the action taken, being beyond 
the authority granted, was invalid. The 
only power to make any recapture order 
arose from the statute. 

The .judgment of the court below 
must be reversed. A decree will be 
entered here annulling the challenged 
order. Reversed. 

Mr. Justice Butler took no part in the 
consideration .or determination of this 
cause. 

May 20, 1929. 





Note No. 1—Following is the text of, 
paragraphs 1, 2, 3, 5, 7 and 8 of Section 
15a of the Transportation Act, referred 
in the decision as copied in the margin: 

Section 15a (1) [This defines the 
terms: employed. 

(2) In the exercise of its power to pre- 
scribe just and reasonable rates the 
Commission shall initiate, modify, estab- 
lish or adjust such rates so that carriers 
as a whole (or as a whole in each of 
such rate groups or territories as the 
commission may from time to time des- 
ignate) will, under honest, efficient and 
economical management and reasonable 
expenditures for maintenance of way, 
structures and equipment, earn an ag- 
gregate annual net railway operating in- 
come equal, as nearly as may be, to a 
fair return upon the aggregate value of 
the railway property of such carriers 
held for and used in the service of trans- 


Current Security Offerings 


apg 


a, * ° ie Ay $525,000 coup or reb 
é 4.50%, J &'D wy Vase 1, 1931-1942, yield 
50% to é —_ , offered May 22. Roogevelt 

& Son; . B. Gibbons & Co., N. Y. 


Indianapolis, Ind., ro du 
Jan. 1944- 1953, Pi 4. ee pes Poi May 
16. FR Na’ can Co., Inc., N. Y. 
Irondequoit, N. Y., Town of, $102,000 impvt 
5.70, due June 1, 1930-1948, 'y +: 4. 1. . 
fered: May 22. Farson, Son & Co., N. 
Jose ane —— ', eas . ime a 
$85,000 a e 1929-1934, 


ser r i 
offered » = z ‘neal hente. Mortgage 
Trust Co., Louis. 

Linden, N say of, Sw ,000 g s, due 
June ae yield 4% to 4. ,_ of- 
fered May 1 , BH mypen & Co.; Gra- 
ham, Parsons & Co., N. 

er N. J., County of - 156,000 g 4%, 

& D, due June 1, 1936-1946, yield an tS 
‘2m offered Ma yu ys! :- & 
Estabrook eGo. N oo WN. 


& co. Newark. 

um My =~» N. Ye eae % 
and 5s, due May 1 bee a4. dbe 
to 4.15%, offer May 16 6. att Bros. 
Co., Ine., N. Y. 

North Bergen, N. J., Towns ,996,000 
g 6s, A & O 24, (due April 34 24, 1e86, yield ox 
offered May 20. ae Ingen & Co.; 
Eldredge & Co.; Morris Mather & Co., 
Inc. ; F. Schlater & Co., Inc.; Stephens 





Co., . Y., and the Provident Savings 
Bank & Trust Co., icago. 

Penn Central Light S. Power Co. Beet nee | 
Ist g 5s, ~~ by F . oF we » Cy ay 
May 9. Inc. ; Cc. 

Allyn & o., a ; Meld Sussan’ Corp. ; E. H. 
Rollins & Sons; Halsey, Stuart & Co., 
Inc.; Hill, Joiner & Co., Inc., N. Y¥. 

Port Jervis, N. Y., City of, ,000 w: 

4%s, J & D, due June 1, 1 1-1969, wyield 
4.50% to $a. offered say 17. Kean 
Taylor & Co.. Inc.; Guardian Detroit Co.. 
Inc.; Ames, Emerich & Co., Inc., N. ¥ 

Raleigh, N 


&N, 
‘ 7a to . 50%, offered May 17. Estabrook 


Q 
> 


BONDS 


Richfield Oil Co. of California $25, 000,000 ist 
and coll tr g conv 6s, Series ‘‘A,’’ M & N, 
1944, price 99%, yield 6.10%. 
offered May 22: Bond & Goodwin & 
Tucker, Inc.; Hunter, Dulin & Co., Los 
Angeles; #4 J Noyes & Co.; Banc- 
~¥ Hayden, Stone & Co., 
y J ay t& Co. Philadelphia. 
Robert: me. eo »fhicago $1,500,000 
Ist s * E igeem) te due 1 May i 
aol rs ce 99, offered May 21.’ First Union 


Savings rw the Foreman 

Trust er ao Bank; A. C. Allyn & Co., 
Inc., gg 

Scarsdal ‘own of, $580, 500 Union 


To 
Free School District No. i 4%s, due June 
1, 1934-1969, yield 4.50% to 4 oy offered 
May 21. Dewey, Bacon & Co., N. Y. 
Sioux Vane neta ya RY of Siuox 
Falls, S. D., $150,000 1st ser g 6s, due 1931- 
1938, price ‘100, yield 6%, offered May 7. 
John C. Kuck & Co., pinneapolle, 
bey = N. J., Borough of, $950,000 tempor- 
ry improvements 6s, J & D, due Dec. 1, 
1931-1937, yiets 6%, offered May 20. H. L. 


oa & Co.; J. Van Ingen & Co.; H. B. 
Hand & Co. Be Y., and M. M. Freeman 
& —: Philadelphia. 
United ree Bond 


& yr ae Cor 
N. Y., 31, 000,000 conv gtd coll Bins, 
Series’ ‘ ‘C-1,"" due May 1, 1944, price par, 
vield 6.50%, offered May 17. United States 
Financial Corp., N. Y. 
Valiecy Stream, N. Y., Village of, $135,000 
4.70%, due Ma. ay 1, 1931-1949, yield 4.35%, 
ostened May 16. Batchelder, Wack & Co., 


N. 

Wes elim Pacific R. R. ‘Co. 605000 8% en 
tr g ctfs, Series “‘D,”’ M & N,. due Nov. 1. 
ae oe. — aree. May 17. Halsey, Stuart 

0., 

Wiltlanisport Pa.. City of, $250,000 4%s, due 

yield £ 1 a offered "May 

rt National City Co., 


STOCKS 


Atlantic Seaboard Airways, Inc. 
shares ee no a per, = pce $15, ‘offered 
May 22. Chas. S: 
wn, Durrell Co. 8 000 FRY nt 
no par, price $30, offered May-9. Horn- 
blower & Weeks, Boston. 


portation: Provided, That the commis- 
sion shall have reasonable latitude _ to 
modify or adjust any particular rate 
which it may find to be unjust or un- 
reasonable, and to prescribe different 
rates for different sections of the 
country. 

(3) The commission shall from time 
to time determine and make public what 
percentage of such aggregate property 
value constitutes a fair return thereon, 
and such percentage shall be uniform 
for all rate groups or territories which 
may be designated by the commission. 
In making such determination it shall 
give due consideration, among other 
things, to the transportation needs of 
the country and the necessity (under 
honest, efficient and economical manage- 
ment of existing transportation facili- 
ties) of enlarging —_ — in order 
to provide the people of the United 
States with adequate transportation: 
Provided, That during the two years be- 
ginning March ‘1, 1920, the commission 
shall take as such fair return a sum 
equal to 5% per centum of such aggre- 
gate value, but may, in its discretion, 
add thereto a sum not exceeding one-half 
of 1 per centum of such a regate value 
to make provision in whole or in part 
for improvements, betterments or equip- 
ment, which, according to the account- 
ing system prescribed by the commis- 
sion, are chargeable yo! capital account. 

(5) Inasmuch as is impossible 
(without regulation on control in the 
interest of the commerce of the United 
States considered as a whole) to estab- 
lish uniform dates upon competitive 
traffic which will adequately sustain all 
the carriers which are engaged in such 
traffic and which are indispensable to 
the communities to which they render 
the service of transportation, without 
enabling some of such carriers to receive 
a net railway operating income substan- 
tially and unreasonably in excess of a 
fair return upon the value of their rail- 
way property held for and used in the 
service of transportation, it is hereby 
declared that any carrier which receives 
such an income so in excess of a fair re- 
turn, shall hold such part of the excess, 
as hereinafter prescribed, as trustee for, 
and shall pay it to, the United States. 

(7) For the purpose of paying divi- 
dends or interest on its deen, bonds or 
other securities, or rent for leased roads, 
a carrier may draw from the reserve 
fund established and maintained by it 
under the provisions of this section to the 
extent that its net railway operating in- 
come for any year is less than a sum 
equal to 6 per centum of the value of 
the railway property held for and used 
by it in the service of transportation, de- 


Continued on Page 964 


STOCKS 


Chevrolet (Arthur) Aviation Cor ,000 
shares common, no par, peice Sib 7s,” of- 
Saree May 9. EB. W. Hays & Co., Louis- 
ville. 

Copperweld Steel Co. $1,500,000 6% cum conv 
pf, price $100, rome May 16. Hornblower 
& Weeks, N. Y., and Bank of Pittsburgh. 

General Gas & Electric Corp. 430,000 addi- 
tional shares Class ‘‘A’’ common, priced 
at market, offered Ma 18. arris 
Forbes Corp. ; Pynchon & Co.; pasowete! 
Gas & Electric —— Corp., Inc., N. 

Handley Page, 10% partic pf, par i" 
shillings, 7 Bo," arenes May ob Ww. 
Cc. Simmons & N. 

Key Industry Trust tli Series ‘H," 
based on Standard Oil stocks, J & D, due 
April 1, 1969, price $15, offered May 16. 
United States Shares Corp., N. Y. 

Kieinert (I. B.) Rubber Co. 54,400 shares 
common, no par, price $40.50, offered me | 
20. Hallgarten & Co.; Hayden. Stone & 
Co.; A. G. Becker & Co. 

Mayflower Associates, Inc., 300,000 shares 
capital, no par, onerge May $1. Foster, 
McConnell & Co., N. 


National Container Corp, 30,000 shares $2 
conv pf, no par, price $27.50, yield 7.27%, 
offered May 18. Jerome Sullivan & 


am | Armes & Co.; W. > Bonn & Co., 

North and South American Corp. 250,000 
shares Class ‘‘A’’ common, no wel price 
$36, offered May 22. Baker, es & 
Co., Inc.; A. G. Becker & Co., N. 

Trustee Standard Oil shares, Ls “share 
represents 1/1000th participating non-vot- 
ing ownership in a unit now ees of 
186 shares of common stock of 31 oil cor- 
porations, J & J 15, price oe a May 
17. Dwelly, Pearce & Co., » Zi 

Ungerleider Financial Corp 500,000” shares 
capital, no par, price $52 ‘offered May 16. 
Samuel Ungerleider & Co Sook 

United Light & Power ~ 30000 ,000 $6 cum 
conv ist pf, par $100, pe rice rice $100, of offered 
May 22. Otis & Co., bright 
& Co., Inc.; Harri > 
Glore & Co.; aris For . N. 
Y.; R. V. Mitchell & Co., Chicago, and 
Dominion Securities Corp., Ltd., Toronto. 
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| MARKET AVERAGES BY CALENDAR WEEKS _ 
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ANNUAL RANGE OF MARKET AVERAGES 
25 Snduaietels. 


; Ww. 
1929. 13¢ Ti Feb. 2 128.78 Mar. 28 $1838 May of SSS ze 8 
1928. Nov. 27 112.84 Feb. 20 332.58 1 233.42 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 3 247.45 Sep. is 171.40 Jan. 25 
ee . 20 81.61 Mar. 20 186.03 F 13 137.65 Mar. 30 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 

Net SameDay Net SameDay 

Date. High. Low. Last. Ch’ Bes Date. High. Low. Last. Ch’ge. ae oe” 
May 13...130.08 128.02 128.25 — 111.28 Mey -127.21 126.75 127.02 ‘ 4.68 

May 14...128.09 126.81 127.70 111.84 eek’s range—High, 130.08; low, 126. 39. 


May 15...128.08 127.04 127.28 — — ‘42 112.77 May =: -133.11 126.61 129.40 +2.38 124.1 
May 16...127.34 126.39 126.89 — .39 113.37 May 21. ..131.36 128. p24 130.42 --1.02 133.1 
May 17...127.42 126.79 127.02 + .13 114.40 | May 22...129.26 126.57 126.79 —3.63 124.90 


~ 5 


Industrials (25 Stocks) 
May 13...372.78 362.31 364.81 —8.80 204.77 | May 18...375.48 370.73 373.38 .22 212.46 
ed -82 370.73 +5. 4 207.15 Week’s ae 377.30 ; low, 362.31. 
7.05 370.40 209.94 May 20.. 364.17° 364.83 °—8.55 263.79 
.97 371.26 + 38 211.40 | May 21...366.81 358.45 362.92 —1.91 259.79 
25 373.16 +1.90 218.29 May 22...361.45 349.47 350.32 12.60 263.14 


Combined Average (50 Stocks) 
May 13...251.43 245.16 246.53 —4.88 158.02 | May 18...251.34 248.74 250.20 + .11 163.57 


May 14...249.99 244.81 249.21 +2.68 159. 4 eek’s range—High, 252.36; low, 244.81. 
May 15...251.29 247.04 248.84 — .37 2 May 20...253.56 245.39 247.11 —3.09 193.98 
May 16...250.05 245.68 249.07 + .23 62:38 May 21...249.08 243.62 246.67 — .44 191.48 


May 17...252.36 248.02 250.09 +1.02 163.34 May 22...245.35 238.02 238.55 —8.12 194.02 


SHARES SOLD ON NEW YORK STOCK RAILROAD AND sere Tatas. SHARES 


EXCHANGE 
Total. Av. Daily, 


Week Ended ——Same Week—, Week ended Ma 
y 18, 1929: 
soninw ___ May 38, 192 1929. adie 1,605,094 eerie 710,400 131,556 
Tuesday rab 3.634.300 4430, 90 1,508,350 EE again. 0.60. ak i - 18,928,560 3,505,289 
nesday .. 3,351, ,820, 056, 5 
Thursday... 31443:210 3.665.490 2'304.860 | nerd asusesnnces - 19,638,960 3,636,845 - 
Friday |..... 3,333,640 4,007,820 2)548,850 eek ended May 11, 1929: - 
Saturday .... 1,249,640 Ex closed 1,308,075 | Railroads .............. 639,530 118,431 
Industrials ............ 19,690,080 3,646,311 





Total week... 19,638,960 21,197,820 11,331,969 “Son aan SS aaa ane 
a) EAR AS eee 20,329,610 3,764,742 
Year to date.432,392,210 326,380,942 209,007,620 Week ented May 19, 1928: 





EL ow acwaGd asec 1,050,130 2,100,260 
May 20...... 3,811,850 2,671,540 2,154,091 "47" "905" 
May 21...... 4,409,520 3,095,160 2,090,295 Industrials 222.02. a 
a ee 4,844,130 2,812,210 2,285,110 BE neweeee ask. @:o:4,4038 21,197,820 42,395,640 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIA 
Atchison Missouri Pacific $Air Reduction **General 7 een 
Baltimore & Ohio New York sy atzel Allied Chem. & Dye Internat’! Harvester 
Chesapeake & Ohio WN. Y., N. & H. §American Smelting & Internat’! Tel. & Tel 
Chicago, Rock Island Norfolk & "Wensate Refinin National Biscuit 
& Pacific Northern Pacific Amer. Tel. & Tel. tNational Tea 
Chi. & Northwestern Pennsylvania +Atlantic Refinin Otis Elevator 
pd. Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive Texas Gulf Sulphur 
Readin *Borden Company §Un. Carbide &Carbon 
Great Northern pf. St. Louis-San Fran. Burroughs Add. ‘Meh. ¢United Fruit 
Illinois Gompeel Southern Pacific Case Threshin **U.S. C. Ir. Pipe,new 
Lehigh Val ley Southern Railway *Commercial Solvents United “States teel 
Louisville & Nashville Texas & Pacific ++Du Pont de Nemours +Westinghouse A. Br 
Mo., Kan. & Texas Union Pacific *General Electric Woolworth 


*Multiply by 2. +Multiply by 4. tMultiply by 2%. §Multiply b ad 
pMaitipie By Ny, ply by 2%. § ply by 3 Multiply by 5 

Industrial sveresee revised as follows, on account of split up in Unio arb - 
bon: Union Carbide & Carbon old stock drop — and new stock aatnebed ids « pa 
stock will be multiplied by three, the ratio of the split up 


ee 


a ne 


—~f 








Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) ; (Thousands) 
Number of Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
. Centres eee OE EEE 4 Se. anks. N.Y. e Ss nk. 
Federal Reserve District. Included. ‘May 15, 1929. May §, 1929." May16, 1928. ———— Mie.” oko the MSR My IS. May 
A Besten, ok CWS OCD EC O00 0 640400004 6.0665E05 rf 13,320 85,959 , Gold with Federa) Reserve 
st IA ot ee ee eR 11,969,116 11,726,309 11,460,179 Er eerorrerty $1,318,551 $1,329,117 $1,130,353 $261,034 ~~ $261,034 $176,075 
3—Philadelphia (2...00.2200000IIIIIIIN 1 678,599 740,54 683,673 | Gold redemption fund with 
ae. eens 4 810,847 784,823 746s | =U. S. Treasury............ 61,196 65,071 __—«68,114 ~—_—10,117 10,664 ~———15,685 
a Ok TEE AES 2 = ee pit ey Gold held _ exclusively = 3 
38 1,689,027 1,627,920 1,688,412 against F. R. notes.... $1,379,747 $1,394,188 $1,198,467 $271,151 $271,698 $191,760 
0 ’ * Gold _ settlement fund with 
17 192.552 202,287 ted a = epee 652,404 654,848 814,595 190,111 156,248 330,820 
ry 6 217'557 194°713 Gold and gold certificates ; 
a near oa oan 1.148'588 held by banks............. 809,751 789,087 __ 621,230 _—~505,125 «486,300 = 385,133. 
Pos : = a aman Tota) gold reserves..... $2,841,902 $2,838,123 $2,634,292 $966,387 $914,246 $907,713 
NBS DS ea See ee 267 $18,532,379 $18,301, 274, 
ee 1 11'529/537 11293/226 10,904,718 | eserves other than gold... 166,229 _ 173,400 _ 161,003 __47,672 ___50,203 ___34,023 
en ania Total reserves ......... $3,008,131 $3,011,523 $2,795,385 $1,014,059 ~ $964,539 $941,736 
Total outside New York City......... 266 $7,002,842 $7,008,140 $7,279,635 | Non-reserve cash ........... 85,517 83,981 67,627 40,075 36,895 21,857 
’ Bills discounted: 
trent obligations (ore. 490,998 612,887 514,580 73,568 171,324 «250,948 
ment o errr . 2, 574, i 1,33 250, 
Statement of Member Banks Other bills discounted... 414:498 401.762 272'883 ~—=«:123'757 83,048 56,832 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS Total bills discounted.... $904,426 $914,599 | $847,472 $197,325 $254,372 $307,780 
IN LEADING CITIES Bills bought in open market 137,986 146,107 330,562 27,441 35,115 65,249 
(Millions) ’ U. S. Gov’t securities: 
om Preseuty askeess 77.0.: esse «= 0610 Seige «ug, B m6 T462 
— ll Reporting. - Chicago. --————_. bd <e6eneess . ¥ s i 17,279 7,462 
May 15, ‘ Mays, Thay 16, May 15, Ma ° May 16, Certificates of indebtedness _ 11,062 14,816 88,793 2,120 5,295 22/238 
Loans: 1929. L 1928. 1929. 1929. 1928. — > S. Government 
Maitiacedeoutcnienees 7,223 $7,241 $7,106 $895 $893 $872 oop ene. $153,287 $155,826 $230,481 $20,584 $22,729 $31,444 
re — wp eS setae yore 9,015 8,885 699 695 698 | Other securities ../.:).2))): 7,817 7,817 990 1,915 1,915 te 
SIE Rp PETES $16,301 $16,256 $15,990 $1,594 $1,588 $1,570 hag bills and securities. .$1,203,516 $1,224,349 $1,409,505 $247,365 $314,131 $404,473 
ts: ue from foreign banks.... 726 723 571 220 217 218 
se Government securities. $2,972 $2,979 $3,014 $177 $173 b= paaenones Some Co eecvcccen 691,828 847,343 656,931 187,965 251,653 182,400 
Other securities .............. 2,883 2,858 3,167 246 240 Bank premises. ............. 58,761 58,761 60,014 16,087 16,087 16,563 
Bees 4 oe —— —— —— ioe Sree 8,319 8,361 9,439 1/306 1,326 1,798 
TG ecidciSeodte shinies $5,855 $5,836 61 8 88“3 8 64G l Total resources.......... $5,056,798 $5,235,041 $4,999,472 $1,507,077 $1,584,848 $1.569,045 
Total loans and investments. . $22,156 $22,092 $22,171 $2,017 $2,001 _ $2,082 LIABILITIES: 
: : ene es a ed Federal Reserve notes in 
ae with users aoaues $1,682 $1,682 $1,754 $167 $168 $190 pasiae cisculation. +eee+s+ $1,639,554 $1,646,658 $1,579,383 $275,051 $277,973 $336,811 
Cagh im vault. .....cccccccceees eauber baskt—reserve ac- 
Net demand depusits........... ne UBC oy a+} 14 count 2,319,887 2,369,648 913,102 931,019 +947, 128 
jn Ly RO eae "105 "108 "50 il 12 4 | Government . 13,678 21505 3/202 3,007 4'128 
Government deposits ...... —— 1.038 1,188 151 124 181 Foreign bank.... 6,106 5,923 1,635 1,379 1,512 
Due to hh ROME 2,582 3,089 311 319 357 Other deposits........... :; 25,837 19,459 8,741 9,365 9,840 
Borrowings from Federal Re- ‘ i eno - 8 63 Total deposits............ $2,324,511 $2,365,508 $2,416,535 ~ $926,680 ~ $944,770 ~ $062,608 
Serve BARES ....56....ccceee 626 684 Deferred availability items.. 655,232 786,019 612,621 170,704 227,523 157,825 
Capital paid im.............. 156,279 156,296 139,626 56,202 56,048 44'086 
a hh ccce cc eid'cs 254'398 254,398 233,319 71,282 71,282 63,007 
: Membe k All other liabjlities.....0.... 26,824 26,162 17,988 7,158 7,252 4.708 
Statement of New York City Member Banks Total liabilities.......... $5,056,798 $5,235,041 $4,999,472 $1,507,077 $1,584,848 $1,569,045 
cman.) May? May.15. May73 | “Dosit end Federal Hescrve 
Loans : ER ta eRe eR OR Te Pee 52614 $2,641 $2,726 note liabilities combined. . 75.9% 75.1% 70.0% 84.4% 78.9% 72.5% 
a ae MENG LEA RIE DRED ACETATE HT 2'680 2'696 2637 | Contingent liability on bills 
sists isa atareanhas — —_-- _—_— purchased for foreign cor- , a , ; 
Watal- IAMS ooceccccscccvcccesccvcccecccccccssveseseesesee $5,294 $5,337 $5,363 ERR OP $381,751 $367,498 266,955 $125,605 $115,792 $76,918 
InvSaited States Government securities.............6eseeseeee $1,038 $1,062 ba 5 
Other Securities .........- ces eee erence creer errenseeeeecesaes 7 795 C - S f " d 1 R B k 
ileal RNR gg onsite: ondajvaitnedncsierephtaeeate $1,825 $1,857 $1,886 omparative Statement of Federal Reserve Banks 
Loans and investments—Total..............:+se0+05 ee ee $7,120 $7,194 $7,249 Condition May 22nd, 1929 ae 
Gold Total Bills Total U'. S. F. R. Not M b F Ratio’ 
Reserve Let = Federal Reserve Bank.............------+++++- ie - os om District. Reserve veer ee Govt Secur. in Circulation. Reserve Acct =f 
Cash in vau RE ere TPN IE ec Sa sen Pe 5,494 | Boston ..............$153,012,000 $102,106,000 $3,833,000 $137.688.000 $138.540,000 596 
ee EE nmr on 400 50 S50 Ss cosan eden sesensen dttevassens 1169 1181 1210 | New York .......... 966,387,000 197,325,000 20,684,000 275,051,000 913,102,000 84.4 
BE Rivaia ss foeerssessanps coten+pentpansscnnsassemnts ss "2 "44 “10 | Philadelphia ..°..... 192,737,000 76,863,000 16,693,000 140,646,000 133,459,000 72.9 
Government deposits ............cccccccccccccccscccccevesescces = ia 112 | Cleveland ....._._.. 278'967,000 90'215,000  27.665,000 203'921'000 186°729'000 74.1 
Due a Esch dindss aviedeeesstabessisomsetaawdssneiereaess a bo a6 Richmond Says 184,281,000 81,858,000 1,800,000 86:163,000 64, 938,000 94.7 
GER TERE OEE TEEN SEMCRIS, SEE SSIES ~eamamepieer ery Stst ier ie" 
Borrowings from Federal Reserve Bank............-+++se+eees 111 166 230 ee tae 518'827 000 98°721° 26' 600°000 305°411'000 330,831,000 85.3 
Since Sos TetRS RERGe Oe ee HS 
nnea ON Re 501, 768, ,543, 053, 897, 7. 
FOREIGN BANK STATEMENTS. Kansas City oe Rae 87,365,000 50,079,000 —_7,756,000 66,431,000 86,791,000 60.0 
BANK OF ENGLAND go fos x Sas ke 60,205,000 23,565,000 11,224:000 37,420,000 64,508,000 64.7 
(Thousands.) San Francisco ...... 255,775,000 60,299,000 11,704,000 154,485,000 168,243,000 80.8 
May 23, May i16, May9, May 2, Apr. 25, 
62.368 £362,810 368 708 £361 371 £357 STI 
Se ee ee tt: eee eee aa £362, Y } , ’ é 
See Wied =e 07s. see ig2 9.290 8.679 10.999 18.317 BROKERS’ LOANS (New York Reporting Member Banks) 
BP GID oo occ cc ccs np veccses case y ° . , , 
Bankers ascounts PAO hawaitddnes ase 57,507 61,070 ay oe oe (Thousands) 
Other accounts ....-....---..seereeeerees 35,314 oer soe 45,351 44/256 For Own For Out-of- For Total Tota) 
Government securities .....-....--..-+. 38,496 27332 27'312 25,068 26'561 1929. Account. Town Banks. Others. Total. Demand. Time. 
Other securities .......... ae SESE SF 27,034 556 i ry 10949 St hee $827,000 $1,651,000 $3,042, $5,520,000 $5,187,000 $333,000 
Discounts and advances ............... oes oes 15°705  15°783 15612 | May 15............0.2. 860,000 1,725,000 2,979,000 5,565,000. 5,213,000 352,000 
Securities .....-...-.-0--s0esesseeeeeeees Clue , 7304. «=«50'263 | May 8 864,000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
Reserves .....-..-.--+..+- wcscctececssers ) 554% 54.0% 52 1% 527% | May 979,000 1,676,000 2,876,000 5,532,000 5,141,000 391,000 
Proportion reserve to liability........... eee Ce (elmo | AP 924,000 1,652,000 2,916,000 5,492,000 5,077,000 415,000 
os sors owe hak eee eds siewkb.cca sade 55.870 161, F % 5 * Bie% 877.000 1,662,000 2' 886,000 5,425,000 5,023,000 402,000 
Bank rate .........-...-22--eseccecsesoses 54% DA% FA 915,000 1,631,000 2,882,000 5,427,000 ‘5,018,000 409,000 
1,021,000  1,652;000 218891000 5,562,000 _—-§.137.000 426,000 
mee oe meses eo mr 
Cape a 1'004'000 1761000 —-2'862'000 «56271000 «#5149000 «478,000 
Me Meg}. Mags. Ape. 33. Age. oe ; 1,117,000 1,707,000  2'823,000- 5,647,000 _—‘5,142,000 506,000 
1929. 1929. 1929. 929. 929. . 1,090,000 1,693,000 2'724,000 5,507,000 4,962,000 545,000 
Se ee ee een Pe 36,534 36,575 36,462 35,788 35,097 : 1,023,000 1/786, 000 2' 668,000 5.447.000 4'918,000 559,000 
Sight balances abroad............+..+.++ 7,941 7, 8,044 8,543 9,388 ‘ 1,097,000 1/859,000 2'612,000 5,568,000 4,984,000 584.000 
Negotiable bills bought abroad.......... 18,300 . 18,352 18,330 18,481 18,412 1,116,000 1;931,000 2,621,000 5,669,000 5,081,000 54H, 000 : 
Bills discounted and advances........... 8,511 8,287 8,966 8,793 7,899 ; ’ 1,091,000 1,853,000 2.615.000 5,559,000 4,967,000 592,000 i 
Commercial bills, France...............- 6,097 5,743 6,351 6,453 5,488 . ” 1'010/000 1/853,000 2'579,000 5,443,000 4;864.000 579.000 ' 
Advances against securities............- 2,367 2,415 2,440 2,263 2,336 . - 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 . : 
Negotiable bonds and sinking fund...... 5,768 5,798 5,798 5,930 5,930 ! . 1,162,999 1,793,514 2) 356,286 5,312,799 4,747,603 565,196 “> B 
CEN Secah a dita se se< des e0n onsen 62,863 63,420 63,828 62,847 62,647 | Jan? 2222222222 200522! 1/516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
Creditor current accounts..............+. 18,630 18,344 18,383 19,158 18,466 
' Current securities and deposits.......... an ays atin win aun = "I scahie ssiiiiiek sceiaee apes aitaens siinie 
DED + 5:6ine ed 604 066 sae IES 60 606 Wheres fob2e hh ls 679 : . . WE Bi oewcscccccescoss ,109,301 * ,091,« O37, , é 
MME 5 RSet net de stab bab bas scknsas 34% 34% 34% 34% BE TIO BOi.s cscs cccescccs 1,080, 1,749,586 2,331,176 5,110,822 4,550,896 559,926 
ee j 1,602,000 4,456 397,000 1,059,000 
seeeeenatinaians May 23 1,247,000 1,607,000 60 0003 
(Thousands of Reichsmarks) i 
*May 15, tMay7, tApril30, {April 23, May 15, 
18. 1,765,619 1 deers 2 3828. odie vee Se BOVE 
Gold coin and bullion............ 1,764, ,765, ,891, 579, 040, mee 
Reserve in foreign currencies... 57,085 53, 99, | 913 Week ended May 22, 1929. 
Bills of exchange and checks... . 2,470,438 2,783,468 2,790,227 2,148,390 1,985,936 | tmports: © Exports: 
Silver and gee ovine Pens oaueur “26 os et 1 bef oom SEE SS $12,000 
Seer . y , y + i I : 
Lp eaten oar eieReeen 216,523 208'725 262,077 96,548 60,471 | Chiefly from Latin America 8,000 = None 
pO NTL Te 92,899 92,899 93,092 94,004 Total ...... An tN 
eg ND Tee 588,767 514,026 535,399 567,657 566,406 
‘Notes in circulation............. 4,167,321 4,442,428 4,631,496 4,446,672 3,987,108 Week Ended May 15, 1929. 
Other maturing obligations..... 648,557 584,768 585,119 668,538 463,541 ee Exports: 
Other liabilities ................. 291,676 294,813 = oe 208,191 a a _. $6,689,000 cave 
Bank rate ...-.-.20022.0svesessee , mes, 2 Chiefly from Latin America...... 138,000 To Vemeaeha..cig idan sects . . . -$200,000 
° t t revision. a ewe oe 
the’ popes ~ in the official Reichsbank statement. DORON Fs peoevtctesthsthess: . . -$6,827,000 Total ..............- bree ves + ++» $200,000 
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Busi Statisti 
cone som ams AND =vES , PROOMS RETAIL SALES OF AUTOMOBILES 
mnaes i928 shinies By General Motors Dealers 
Re ee Oe te 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
Seana wit npn menpage ts Bier | peu ile ae ee Bae Boe Be Bes ee 
r silver in New York.........-. S9%%C March ........... 205,118 183.706 146.275 106,051 0.594 57.205 74,632 30°91 
FAILURES (1) April _ 227,718 197,597 169, 122,742 85,583 58,600 754822 40,474 
— Week Ended eee 306 259 159,701 ar i76 75,864 Sos2n | Teaas «rons 
May 16, 1929. May 17, 1928. May 19, 1927. May 20, 1926. July 2.222222. IIDDD]  arqiz2g = 134}749 «101576 = 65,872 60,836 3 308 3176 
ay Sey we Over Meet Domes... ccccce | casas 2 158,619 122305 8.638 54.842 56,846 43,508 
. ae eee tee $6,000. fel. $5,000. Total. $9,000 September ......  ...... 148,784 596 118,224 83,519 48,565 60,111 34,632 
ante etre apa Rakai eis CaN 1 100 54 18 “4 , sca Gegen eonass 140,883 833 073 281 46,003 58,173 51.414 
BEE Sr EttRaatesereseennawey eckson — 3 2 . 1s Ss is . es Serr racers 91,410 80,539 101,729 60,257 ,095 009 36,916 
Pacific. hes ‘ . ° : : . F : : : ; : ; ; F : : ; : : : : 68 32 66 30 69 36 7 30 DE ccvcaee § cocess ,442 53,760 52,729 56,129 33,919 35,709 44,748 
ee 475 291 “2 250 “m4 257 43 246 i 6 ck ante “Shares 1,842,443 1,554,577 1,215,826 827.056 657.568 731,281 446,334 
MAGA... 06 eee eee eee etre een eee 35 19 41 20 35 18 38 17 WHOLESALE SALES OF AUTOMOBILES 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) To General Motors Dealers 
(Barrels) 1929. 1928. 1927. 1926. 1925. 1924. 1923 1922. 
Sa To denuary oe Tea east I i a ae 
> february ....... ‘ , , , , ; 55, , 869 
ee ee Fe a ay ES Apr. a ee May 18 19. | March -......... 391 "821 161910 113,341 75,527 75.484 71,669 4082 
Kansas Tigi) | 114.000 ‘Iiteoo ‘108.860 «108100 108890 OF 860 © lows | April 223,003 200,287 180,106 1S a ‘ue |e 
Panhandie Texas 62,300 59,450 60,350 60,000 G70 © 66,100 66,200 | MAY veeeeeeeeeee sevens ie ‘ |Osk Case 
North Texas . 84,800 83,500 84,150 84.400 83. "350 82'900 83,450 74,800 PE cece tedeeten Seekem 186, 160 55,525 111,380 71,088 32,984 69,708 48,541 
West Cent. Texas 51,300 50,450 51.350 52'500 52'500 52'500 52.350 54800 July pudeeeseséees coecve 169,473 136,909 87,643 57,858 0,563 1,634 .772 
Texas 363,900 350,950 353,100 358/200 357.500 354'400 374'550 294'100 August ie cewne 8 o6aeee 186,653 155,604 134,231 76,462 48,614 ,999 42,840 
East Cent. Texas 19,400 18,050 18,400 18,700 19.050 19,800 19,900 22.650 | September ......  ..--+- 167,460 140,607 138,360 89,018 1,955 69,081 35,443 
west T 78.800 73.900 71,800 71.750 72850 73,400 71.900 23°400 CE cicncuacs  eseeen 120,876 128,459 115,848 364 49,552 86,936 40,815 
North Louisiana. 35,350 35,350 35,450 35,650 35,600 35,600 35,550 43,600 | November ...... ...-.. suerte ins «all? esa? Gi4es ae RT 
Arkansas .-.-.... 71200 71.250 72.350 72,300 73.500 72,800 73100 86,600 | December ......._ ...--- a oe ew aS SS 
exas.. , 135,350 850 137,600 131,1 : ‘ * 2 BRE 
Goastal La...... is'750 19390 '20'700ai'ese 19300 20;400 "20°70 - 14°25 oS rere 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
Eastern ......... 114,250 113,000 112,000 111,250 110,750 110,500 110,250 112,500 
Wyoming ....... 49'900 50500 52,906 46150 53.650 481400 51150 59.750 | MONEY RATES IN NEW YORK CITY 
Mon PT 11,050 10,950 10,450 11,000 9,550 9,650 9,600 11,500 Prime 
New Mexico ..% , 2/450 1;700 1,550 2.400 - 3,350 $300 3500 $300 a eer fe Cel AVERAGE DAILY AUTOMOBILE PRODUCTION 
California ....... }755,200 758,800 751,200 787,700 796,600 776,200 777,200 632,000 Paper. ances. Loans. hanes (ADJUSTED FOR SEASONAL VARIATION) 
4to6 90 e- 
ere 2,643,550 2,624,750 2,629,850 2,650,650 2,671,850 2,615,000 2,658,100 2,339,000 | , 1928. on. pees ves nom nes 
NEW BUILDING (3) May aT? 4 : 5-5 5.69 5-70 
May, 1929. Apr., 1929. Mar., 1929. EDO .2 000 ‘Bet 2 ¥ 
ang. DAY) 8 Bays.) eave) aeteres | July... “54% Vh-$ e, ce ce 
Average daily fouilding contracts a : Se ust rot, 4% et +23 $e 
in thirty-seven Eastern States ..... r f K r 
y-seven tern States. ae $20, 484,400 $24,694,600 $18,647,900 $25,696,038 Qe °O er K. ; pe: . cs 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) ov'mb'r. 54 ! 5 ! 
(In the metropolitan district-of New York) December. i= 7 
Gavi. Maylene. nes os A — | January 345% 44-5 7 6.94 7.05 
emanate Oe a cans ae Mo%5,102,500 g21.0i,500  $8stie 700 “$35,788 foo | Rebruary By. ™% fo $10 
tna ee eae bts. "944,600 "714,200 3,256,500 °12:985'300 | March... Sa-6 i ey ae 
— ~g- -REREEEEASaoaseeseaasen Ee 2,289,500 1,084,500 5,211,300 ~~ ‘ 6 um 8M 
work contemplated................. ,860, ‘ "O10° eek en 
§Three days. 45,255,500 = 17,818,200 = 68,210,500 Apr. 20...6 9 790 7.90 
LUMBER (10) : r. 27... > ; : 
Week Ended May K SS % 8 si rt} 73 - = 
: on , A ~~. a pos o - . . i 1924 1925 1926 1927 | 1 
rede Mieke,” Main Beans May 18...6 9 9.20 9.20 | stiles 
Production (thousands of feet)......... 352,417 tAsked. tAverage daily. 
Shipments. (hougms of (e002. a rf 
argwood housands of feet).............. 329, ‘ 658 377 349 BUILDING PERMITS (14) 
ESTEE Sl DE . ‘ Apr., 1929. Mar., 1929. Apr., 1928. 
Production (thousands of feet)......°". 42 st 49, 031 329 31g | Plans filed, New. York City........--.-eeeeeeeeees $249, 154,268 $171,493,952 $a i, Te 
Shipm fee aes: ber Sos 50,975 33,088 Permits, 581 other cities. .........--:seeeeeeereeeee 279,292,513 237,173,051 65,964,744 
Orders (thousands of feet).............. 43,925 47,589 52/339 be'sas II, 55.6 dd eb 54400465500005ehauM duel $538,446,781 "$408, 667,003 $347,949,526 
MONEY RATES IN NEW YORK CITY THE ANNALIST WEIGHTED IN 
D ~J 
(New York Times) EIGHT LEADING INDUSTRIAL STOCKS a er ps gine = Week End acetate 
7—Call Money.—, 60-90 4-6 90- High. Low. Last. May 17,’29. Ma a" : 
= Dev ane. fron May Ba teheonttenvess Dae 44 Meazy melting steel ooree, at Pittsburgh, average baal nda “May —— 
, = “High. Menkamiaeaee, feaek bw May  epeerereneanes Li ts aily quotations (per ton)...........:. cece c ee eeeeeeees $17.75 $18.15 $15.20 
it Mit s66é6e0ee¢e ses 192. . 
May ie. 8 8 es May 0000000000000 2 3 FOREIGN EXCHANGE RATES 
Mey Wee ee 9 6 Se Gi ons wa awe 187.2 181.0 181.5 (All quotations cable rates unless otherwise noted) 
bos zz os ee ——__—_____——— 
May 2160570707¢07~«*® $ THE ANNALIST WEEKLY INDEX OF May 18, 1929 May 11,1920" May 19, 1928. 
| DO a a a | 6 SENSITIVE COMMODITY PRICES Par. ENGLAND ( Unit. High. Low. High. Low. High. Low. 
tBest names. $Asked rate. Whole- Sensi. | #48665 D (pound)— 
INTEREST RATES P sale tive — i ae) a i tl Rr Xo 
teel Pri Pri - 88,7, 
Stay 8, Freed Year tol a Hides. Zinc, omer Avs Aver. Index. index, .0391% FRANCE (franc) , ; . 
Mey i. pr. 2..158.1 153.4 50.2 145.7 103.2 a -0390 vs d -0390 .0393 0393 
Call } 1s "ge . Abr. 9..160.9 153.2 140.5 1815 1487 1080 0390 # ‘0300% 0 0394 :0393% 
gece scene 8, Gs 20 a Apr. 16..163.8 153.6 139.7 152.4 145.3 104.9 | 0526 ITALY (ira) 
Time ins. go 9 dave g Gre | Abr. 23..1629 151.5 199.5 151.3 145.2 104.2 ny foes «| Goze, «| tone Sear, 052 
loans, . 30. :162. : ‘ a F 4 , 
Com. disc.’ 4-6 mos. itor, 8 Got May 7.1609 1b45 1st? 1SL1 143.0 1086 | -2883 GERMANY ‘(r’chsmn’k)— SS = 
COAL AND COKE PRODUCTION (5) | May 21.1485 isi? iav3 lags tase 10h 33s «3370 “Saeat S300 
“5 151. ; ables p .2361 5 : 2 
CSensunde of eat tena) ’ 7 137.3 145.8 143.2 1018 | 499 HOLLAND (fiorin) ‘401% 4022 arto ‘2392 “4034 
Week Ended——, DOMESTIC RAILROAD EQUIPMENT .1930 SPAIN (peseta) . .1421 .1430 .1425 .1678% :1674% 
“May May April May ORDERS (1) 1.0000 AD : -9931 9950.95 «a 
Bituminous coal: 11,29. 4,°29. 27,'29. 12,’28. R .13904 BELGIUM (belga -1389 a -1389 .1388%, .1397 .1396 
ME ohhccedcaceas 9,138 8,781 9,118 8,392 eported in Railway Age of: ‘1930 SWITZERLAN ; 19 '1926% 11926 "1928% 11928 
daily average....1,523 1.464 11520 1/399 Ry Re | ~~ Rf 4 pt Ce Geena) F = .0130 .0130 .01314% 0131 
+ Bw .'29. 11,29. 4,29. 19,'28. 23 E .2671 .2673 2 : 2684 
eae 1,252 1,633 1,885 1,890 Freight BUEB «+020. ce ; 36 ‘2680 DENMARK ‘2666 2 "2667 3664, pens 3684 
ieakiee coins: , prota ws es 2,500 68 1,004 .2680 NORWAY (krona .2667 d .2668 .2666 2681 :2680 
oe 125 1m 113 97 | Raspenger care 15 a 34 10 1407 AUSTRIA fechiliing).. : 1410 1410 1410 (14125 114125 
Dally averse... i ry os &| o.' one) leans’ 9,130 "1122 POLAND | (zloty 1130 1130 "1130 1130 1125 11125 
1930 YUGOSLA a 0176 .0176 oe” jiTe, Oey 
1.0805 PORTUGAL  (escudo)... 0454 0453 0454 0454 ~~ —- 
‘ ___MONEY R RATES IN NEW YORK CITY 1749 1745 1745 1745 1745 1750 M80 
— — 6 = $es24 ——% .0252%  .0252%4 0282 .0252 
ATTT 4862 ‘495604873 agcs—— a 
"6685 ‘boos — ‘ 5206 "5093 
6685  aoRe “5950 :6062 :6037 6756 6a88 
-5000 4987 .4987 .5000 .5000 4975 4975 
J 5618 5637 ; ‘ 
4983 4475 4468 4487 Mes ptt “$635 
eee ee a a a 
‘ 3 Pee (pesc ‘ 1216 ‘ie ‘ai 3 i212 = — 
rs) ‘’ i z| | 103 URUGUAY peso) ‘ii “go = “Sisco 493 aS 
: _—Commegcin. Pare te 4 4985 MEXICO (peso)......... 4801 4785 4827 ‘4811 
i a 
ri ol & cia f SOURCES OF DATA 
’ f wey. (2) Commercial and Financial 
. a SR aaa 4a oration. ele Ree ra, "(6) United States Department of Coinmerss. (0) 
se ro n ates Departm 
. ie tron Age. (9) Bradstreet's. (10) National Lumber Manufacturers’ Association, (11) bun's 
= Sao, Sees | a Review. (12) United States Department of th Geo n. (1) Dun's 
‘Soca VF “ante State Department ot the dateeser, logical Survey. (13) New Y. 
: 4 i | of Labor. (14) 8S Straus & Co. (15) American B y- ew York 
tistics. (16) American Iron and Steak Taatitutey Gh) eee team of Mctal Sta- 
Petroleum Institute. (19) Ameri erthaw Company. (18) American 
i ; can Railway Association. (20) United Ste tes D 
ft of the Interior. (21) Silk “Associ tion of ates Department 
Lead turers’ Association. (23) American Metal Market. (24) Federal hessege on, Manutac- 
Y Sins teary ae ‘ York. (28) American Zine Institute, (56) Acsncintion (of Cote te ery’, Bank of New 
1926 1927 a ey —I3 York. (27) Bureau of Railway Economics. (28) Interstate Commerce Gonaiados nee 
a srry one *Subject to revision. Revised. 
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TRANSPORTAT C. of De- 
- ATION wie | BROKERS’ LOANS 
5-Y From ING 
Revenue car loadings: Period or Date. 1929. Prat snerol poner 6 — NEW Yous Seeeres mS a 6 
All commodities .................... Week ended May 11 1,047,922 990,478 + 5.8 | [ MAY 15 
Grain and grain products -- Week ended May 11 36,955 39, — 7.4 L 
Coal and coke.......... -- Week ended May 11 171,630 166,717 + 2.9 
Forest products ........ .» Week ended May 11 69,409 72,857 — 4.7 | 
Manufactured products -- Week ended May 11 672, 630,376 + 6.6 
All commodities ........... -- Year to May 11 18,228,772 17,684,604 3.0 
Grain and grain products......... Year to May 11 803,043 800,094 0.4 a 5 
SU MMs veces sc.s.+c0+ss Year to May 11 3,622,952 3,520,995 + 2.9 | 
WP IN oo 5nd vccccccctces Year to May 11 1,212,164 1,366,842 — 11.3 
Manufactured products ........... Year to May 11 11,726,832 11,129,435 + 5.4 
Freight car surplus.......... epeaeiaeeis First quarter May 203,467 294,404 — 30.9 
Per cent of freight cars serviceable... April 15 9: 92.9 + 0.8 
®er cent of locomotives serviceable. -May 1 84.1 + 2.3 
Se MOURNED, nccecedsessccdcsonveess Year to April 1 $1,479,669,255 $1,452,602,528 + 1.9 | 4 , ——— 44 
EXPeMSeS ......-..+e ee eee cece ee eeeeeee Year to April 1 1,184,873,133 1,152,040,900 — 2.4 TOTAL S 
RAN at tc iatateta egs aaaie Year to April 1 95, 254/241 602,865 + 11:3 | | 4 < 
Rate of return on property invest- | J 
ment: ‘Fair Return” | ° 2 
EE pS cdnctcodaicncceane Year to April 1 6.23 75 8.3 ° e 
Bewenerm TMatriet .... 6. ccceccescacs Year to April 1 4.08 5.75 — 29.0 | u * 
y WIE BINNS os ckiccccccccicccccs Year to Apri] 1 4.94 5.75 — 14.1 re) ; re i 
United States as a whole.......... Year to April 1 5.37 5.75 — 6.6 i} “= ai 
FREIGHT CAR LOADINGS (19) z / 5 
May 11, May 4, Apr. 27 Apr. 20, May 12, = P| od 
“f 1929. 1929. Ig 929. 1928. 3 FOR OTHERS,“ < 
; Car loadings (total).................... 1,047,922 1,050,192 1,051,728 1,004,150 1,002,411 , | = f o 
6 Grain and grain products............ 36,955 38,744 36, 36,710 42,123 @ 
NEED cd ds Mavi de da des onedecane 26,305 28, 1, 27, 27,064 | 
ED ices cig tal nag antnckas diets von eh 159,155 158, 168,924 152,938 159,713 
EERE CREO 9 Rt pee ee: 12,475 12,197 2, 11,723 10,247 | 
ee eae 4 68,779 71,726 68,634 67,174 
ae ee EC KS e Senaieoeehcécecenn 71,595 66,512 54,1 ,307 251 | 
- A ee eee: 028 265,338 263,768 263,533 261,198 
| PRED TEER RN: 408,000 411,478 412,722 412,314 396,641 | 
GROSS RAILROAD EARNINGS | FOR REPORTING BANKS 
. 1928 927. Net Change. P. C. 
First week in May (8 roads)............. $14,083,977 $13,198,800 + ATT + 6.71 ; 
Fourth week in April (8 roads).........: 20,100,633 16,956,008 + 3,144,625 +418.51 
Third week in April (7 roads).......... 13,934,100 12,745,841 + 1,178,259 + 9.33 | 0 a 0 
Second week in April (8 roads)......... 13,704,380 12,849,259 + 855,121 + 6.65 1927 1928 1929 
First week in April (9 roads)........... 14,258, 13,394, + 863,416 + 6.45 | 4 Hammons 
¥ourth week in March (9 roads)........ 19,580,198 20,378,281 — 798, — 3.93 
Third week in March (11 roads)........ 14,485,650 13,818, 5 i 667,023 + 4.82 SUMMARY OF IDLE CARS (19) 
etwcti'hs Hane Cs Goats: Mae | eas tat Tae wes Bnaed " 
rst wi in arch (11 roads).......... ° \e y » * 5 < M 7. Feb. 28. Feb. 22. 
Fourth week in February (11 roads).... 14,482,134 15,431,548 — 949,414 — 6.15 Art Apel. Mors. Me Me Me 
Sta Third week in Webruary (11 roads)...... 13,368,601 13, 5 + 142,011 + 1.06 Idle cars ........ Dh i92 oat 892 298,864 281,047 256,834 244,281 264,796 248,462 
WORLD’S COPPER OUTPUT (15) ee ee ee eee 
(Short tons of fine copper content of blister as reported by smelters) . ay 16 May 7 ‘es 18. May 20. May 2i. May 22. 
United Chile and Europe Belgian — Else- England: High............... $4:85% $4.85), $4.85% $4.85 $4.85; $4.85 
1928. States. Mexico. Canada. Peru. Japon. Ausiralia. (a). Congo. where(b). Total. ee 4.85% 4.84% 4.8443 4.84% 4.84% 4.8448 
Oct........ 100,720 4,844 5,054 33,643 6,469 1, , 10,141 3, ' + iets stoi aa aan 4.853, 4.85 4.85 4.85 4.85 4.8415 
NE i ccs: 103,137 5,478 5,369 37,835 6,688 11,100 - 10,360 3,000 183,813 Saunas We ono 0390 "0390% 0 "0390%  .0390% .0300% 
“— hee 03, 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 Sere tebe estaes 5 += 83 oss i 0300 § 9 0390 “0390 0300 
1 ats Sorel s baad eigesaesk ae ‘ 4 035! J “O390% J 3 
Jan....... 101,151 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 PS NNT ois sescrecsacas cans 0523% O5a4 0523 052: 0523% “05234, 
, Se 234 4,998 5,458 31,886 5,495 939 10,600(c) 9,480 3, 167,090(c) Ske pets 05225%  .0523%,  .0523%  .05: .0523 0523, 
Mar....... 107,253 5,409 6,134 40,158 5,693 1,240 12,000 11,905 3,000 192,792 I eats Si ete 0523% 05235  .0523%  .0523%,  .0523 0523% 
MES <xss 110,313 5,584 5,587 39,195 6,835 318 12,400 12,897 3,000 196,420 Germany: High..............). 2376, 2379 2379 2382 3379 3388 
(a) Incomplete; partly estimated. (b) Estimated. (c) Revised. oA an Ted eta ae onee aa ‘3376 7 337814 78 4 9381 3378 "2379, 
os AUTOMOBILE PRODUCTION Ss aint REL, ORE 1428 1426 om em rth +1426 
ee —* Fer —_ieperateeayndameaianaas 9943 = 9940S : 9934 p $934 9931 
‘asse e i c 421 421 d ° 
1928. Total. Cars. Trucks. Total. Cars. Trucks. — tri ROTI ees pres saat rest 4468 4474 .4462 
MOEN i c3355dee5 seen cas 231,728 646 26,082 8,463 ; 1,758 ay ahaa ea < 
February ARNE GARE ae 23,7 291,151 32, 645 2, 10,315 2,189 ¢Closing rates. 
a RRR ee ES 413,314 1,821 1, 17,469 15,2 3 SC ICTION (15 
~s decker cenionn: 10,104 45,221 24,211 20,517 3,694 Rees eee See ee ee 
MP Saran os cesinenert ee tes 25,783 375,863 49,920 33,942 29,764 4,178 aed =; ae ee se TTS 
EA RRR A RASRSS. 8 796 356,622 40,174 28,399 25,341 058 : ; sea a Pecans 4 eis) Reereele 
RNa cs cus secteesdscet ks 392,796 338,792 25,226 20,122 5,104 Production, Average. Production a Teen Sar e. 
 bhadncapeee epee tires 1, 400,593 60,705 1,245 24,274 6,971 5767 +n oo 368,387 fies 
ED i csohctasscianas 415,314 358,891 56,423 21,193 16,572 4,621 oS 147842 4'769 139'347 4'495 
DE erinss canoes neki ; 340,146 57,138 8,536 13,016 5,520 tT 146 427 4'881 138'729 4.624 
MI oS cx pucawacecoss 257,140. 217,454 f 11,769 8,154 3,615 156 414 5046 142 114 4’ 584 
SEE 6053s nko neces: 234,116 205,993 28,123 9,425 6,734 2,691 vee 159,474 5'316 137243 4'575 
rs 7's 4,358,759 3,827,849 530,910 242,382 «= «196,741 45,641 156, 199 oes ety ett 
1 — 157,518 5,251 36,291 4)543 
% Re Serre 491,030 347,382 51,584 21,501 17,164 4,337 176,623 5,698 148,278 4,783 
IE ossivineu'c eax stuas 466,348 405,708 58,532 1,287 584 5,703 183,813 6,127 144,975 4,833 
CRRA RR eet anpteteetar 584,907 513,266 69,733 40,621 32,833 7,788 179,240 5,782 151,961 4,902 
Pi tan'scctauasernneaaents 620,656 537,225 1,977 41,901 34,392 sy ce ge i ad tlt ae ddl, Sa a Riese sots pas sss ane . 
§Reported by Dominion Bureau of Statistics ne 1,916,471 5.236 1,694,346 4,642 
BANKERS’ ACCEPTANCES AND COM- | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY COMMERCIAL STEEL CASTINGS (5) 
MERCIAL PAPER OUTSTANDING. PRICE INDEX NEW ORDERS (BOOKINGS) 
(End of each month. Millions of dollars) (1926—100) Railway -—Miscel 
-~-Bankers’ Accept.-—, —Com'! Papers.— Metals House- All Net "Scee A ae We ren Poet 
porns rw own La Textil nd Metal Build- Chem- _fur- Com Be TSS — —- 
1927. Aenean, Tee see. Aetna neat Soe Farm Prod- Hides and Prod- Fuel and. Prod. ing Ma- icals and nishing Miscel- mod- Pa 91,448 “ee 41,376 re 50,172 nar 
ae t. . gee i ror ors 1928 ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities Feb. 91.076 ° 62 41096 61 49,980 63 
Ne - ‘ 4 py 980.0 603 ‘5 BR 642i55 107.6 99.5 126.7 96.5 80.8 98.4 92. 95.8 97.9 84.9 97.4 Mar 83°755 57 30,992 46 52,763 66 
oa ae 978.3 555 595.5 BM scacst 109.8 101.2 1263 966 818 986 935 953 97.8 85.1 98.6 | ADP’ gi'oge 57 32'810 49 51,276 64 
~psypeiainie ; : eee 106.7 100.3 123.7 963 821 98.7 939 949 97.0 822 97.6 | yay 6796 59 34995 52 51,801 65 
28 IE kascas 107.1 1023 1242 968 828 86 944 945 969 808 983 | Fi "' 7O'l07 49  22°507 33 49°510 62 
J 1928. 1 957 576 580.6 CS ee 107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 July "992 45 20, 30 46,509 58 
ine. .--- 8 EY 567 565.9 | Sept. ......1088 1069 120.7 956 85.1 1005 94.7 95.1 97.2 79.7 100.1 | 4U2"': gi'ose 55 25171 37 56115 70 
+ ane ya 4 570 5518 | Oct. ...-.. 103.5 1023 1175 961 $4.9 1010 95.0 956 965 80.3 978 | Sat" go'7e2 56 35234 52 47,528 60 
pl 1023.9 371 551.7 | Nov. ...--- 101.6 100.1 1155 96.1 844 1017 96.0 98.0 9964 980.0 96.7 | Art 73'860 54 26736 40 52,124 65 
~% — itt 6S rH hong | Dec. :..... 103.6 98.0 115.7 96.1 835 1029 968 961 964 80.1 96.7 | Now’ ga'74o 58 34°545 51 50,197 63 
S) May .. 1a nies 503 498.0 ‘aie Dec... 96,373 65 43,928 65. 52,445 66 
July .. 1,116. Dawe cide : 8 1136 96.4 825 1036 96.6 95.9 966 80.5 97.2 ———aex. a 
= Aug. y. Liss = oy Feb cis inet ot 109.0 96.1 B13 104.4 97.5 96.1 96.6 80.4 96.7 ae 57 389,863 48 610,420 64 
ept. ’ 113. . Mar. <..... 107.1 981 108.3 96.1 y ’ i : ; ’ 
Oct. 1,123 1,125.3 427 427.0 cosy : Y 106.4 97.9 949 96. 79.2 96.8 ... 124,313 85 64,809 96 59,504 76 
Nov. /.:1200 142.8 = aaa Re ae ed Megs oA rena eR Bees i pep... 115639 79 58903 87 56:736 72 
Dec. 1,284 1,162.0 383 410.9 BROKERS’ LOANS RATIOS§ FABRICATED STRUCTURAL STEEL (5) | Mar. ..130,836 30 $0,788 Bs eer ? 
1929 (First of month, millions) >————_New Orders.— -—Shipments.-— | Apr. .. .142,522 4,4 , 
gine 1,157.5 7 410.3 Total Total Stock ab wee? : ee PRODUCTION 
Feb TBs 1,136.0 411 410.2 Loans. Value. (P.C.) Actual P.C.of puted P. C. of puted 1928. 
Mar. ....1,205 1,114.7 374.6 1927. (a) (b) (c) | 1827. Tonnage. Capcy. Tonnage. Capcy.Tonnage. | 510 """ 74 454 61 98,714 42 45,740 57 
Apr. ....1,111 1,062.1 351 339.1 | September ......... 3,673 45,531 8.06 | July.... 284,641 91 341,250 68 255,000 | Reh’ g7'727 60 37.719 56 50,008 63 
CIE so os saivicce se’ 3,914 47,609 8.22 Aug.... 227,135 72 270,000 75 281,250 | Arar 3'989 64 38, 57 55,541 70 
COKE PRODUCTION (5) NOVGMEDER ...cccccss 3,946 ,028 8.57 | Sept.... 220,715 70 262,500 71 266,250 Apr 86.016 58 32,619 48 53,397 67 
- ee erree 4,091 48,526 8.43 | Oct..... 241,225 77 288,750 66 247,500 May 3.333 63 36,599 54 56,734 71 
(Thousands of net tons) Nov.... 198,023 63 236,250 -65 243,750 | June.: 91,746 62 30,742 45 61,004 76 
1928. By-product. Beehive. Total. : Dec 218,721 70 262,500 63 236,250 | July... 78,648 53 27,501 41 51,147 64 
J 897 376 4.273 January eateecseosece 4,432 49,736 8.91 A 87'742 60 27157 40 60,585 76 
~ a ......... 390 4.113 | February .......... 4,420 49,145 899 | i909. Sept... 75,761 51 25311 37 50.450 63 
March ............ 4,065 449 4,514 | March .............. 322 484 8.91 | Jan.... 175,614 54 r 53-204, Oct ‘952 60 29471 44 58,481 73 
nae... ...«2...s, ae 377 4,302 | April ..........-+06- 4,640 ot 8.96 Feb.... 221,582 69 265,650 60 231. Nov 82'385 56 30.799 46 51,586 65 
RR raanetrat 4,100 376 4,476 BY eeeeeeceeeeeee 4,907 8=654,819 88.95 | Mar...: 215,473 67 257,950 59 227,150 | De.’ 32'903 56 26484 39 55,719 70 
MO is deco knerede 3,961 302 4,263 | June 5,274 735 8.46 | Apr...: 197,078 61  234'850 62 238,700 sig 22- = a mn 
| RIT 3,911 271 4,182 | July .... - 4,898 52,930 = 9.25 fay.... 256,847 80 308,000 68 261,800 Tot.1.021,956 58 371,564 46 650,392 68 
yo" eee (995 288 4,283 | August .... - 4,837 53,728 9.00 | June... 249,679 77 296,450 68 261,800 sic 
September 3, 312 4,271 | September - 5,051 57,385 8.80 | July.... 247,345 77 296,450 69 265,650 19 3.413 64 35,689 53 57,724 74 
Si SS. S ccs 4,219 421 4,640 | October .. 5,513 59,332 9.29 | Aug.... 295,431 92 354,200 75 288,750 | Jan... 93, ’ , 
Cleter .-- ‘ N be 5,879 61,075 9.62 Feb... 97.568 67 40,282 60 57,286 73 
November ....... ery S8=Ss«'71B. | December .......... 391 © 66,113 (9.66 qe, SS SIS SSO TL 218-350 | Mar. ..115,163 7p 49,562 73 65,001 84 
December ........ 4,317 398 , yeaa ‘ , Se Ff Be | ier. uses & 52.483 78 66,503 85 
aeapdilimesedl ©. MATT 6.440 67.472 9.5 A MM 8 981,000 COTTON SPINNING ACTIVITY (5) 
‘ 5 te ie seehheuanie eer Var? 9.25 71 3,280,200 68 3,126,200 Apr., '29. Mar., '29. Apr., '28. 
+ a; 4 pepeperemessees TT Sie «| He. sf eee 
’ active if 
Re eee a 71 273,350 73 281,050 | month ........ 30,924,184 31,103,998 30,950,340 
4,925 §$Ratio of brokers’ loans, as reported by 70 269,500 2 238,700 | Av. No. in per 
members of New York Stock Exchange, to 93 358,050 72 277,200 cent of single- 
tRevised. *Subject to revision. aggregate market value of listed stocks. 88 338,800 79 304,150 shift capacity. 110.3 109.3 94.8 
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Outstanding Features in the Commodities 


Continued from Page 936 


hands of the farmer. In that case the 
heavy recent price declines have injured 
the wheat traders, while the farmers 
already had secured better prices early 
in the season. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—May— hg 
High. Low. High. Low. 
May 3 Sep aessbabeates # Y Y 2 
Pn crests cckeeun o% ’ Y oe 
ie asad. ceieeake 1. 1.04% 1.1 1. 
M A 16 Sag tlc coves aie 1.05 1.04 1.09 1.08 
2 RE 06% r v 
May Mab cocncsecsuces 1.02. 1.01 1.05 roe 
Week's range........1.06% 1.01 1.10% 1.04% 
OY Ore? 1.03% 1.01% 1.06% 1. 
BT Mog s canaces santa 1. 1.01% 1. 1.04 
SE cee nekecesveed 1.03% 1. 2 1.03 
May + a oekul 3 : 61 
Range for 1929...... d ij r - 
. Foie y 2 Fea My, > 
Sept.— — — 
igh. igh. Low. 
| Saaaee . 1.1 1.11% 1.1 1.16% 
ere 1.1 1.11% 1.1 1.16% 
SITE 3. oseenemeus 1.14% 1.12% 1.19% 1.17% 
BE TR. co ccccccecess 1. 1.11% 1.175 1.16% 
BET Blane oscccéacccece 1.1 1. 1.17 List 
BRT TB... ccciccescces 1 1. 1.14% 1.13 
Week’s range........ 1.14% 1.08% 1.19% 1.13% 
BED Ge cttescesevens 1.10 1 1.1 1.13% 
MED Misgeccisdceccaces 1.10% 1. 1.1 1.13%, 
MET Ebe ao bo eseccecens 1.10 1. 1.14% 1.12% 
May 22, close........ 1.09 1.14% 
Range for 1929...... 8 Pay F = 1.34 12% 
16.My.22.Ap.15.My 
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May 22, close........ 


Range ‘tor 1929... .:: fe 0 = 


hb Low, Hig h “Low. 


B35 5 nel 


i 

ne 
pee 
oa 
kK 

<= 2 
< 


5] 
Pec 
shy e rece’ 





. 84% 
ire Retr a 


High Low. High Low. 
Ww. Ww. 
9K 36% 


Greer x 

BE Bivecevcccsccsce ‘ 91 

BE Bs ca.ccsccesecce a) He 

May 16............... 91% . 

BEE Tins cccecccssees. 914% .88 31% 91 
May 18..............- 87% 

Week's range........ 92% .87% 96% 91% 
May 20.........+-4055 89% 38% 92% 92% 
May 21........... ee ae #2 

May 22.......-..+++++ 87 

May 22, close........ ads 


Range for 1929...... 1. eT May 2. wets? 1 1% 



































SPOT saab OF IMPORTANT COMMODITIES 
, 29. sino 14, '29. gt 22, ’28. 
neat, No. 2 red (bu.). 51 398, 
, No. 2 yellow Oe.) 
Gats, No. 3 white (bu.) gt 
op © oh ° o  RRpp Ret peengepete st 
Dasiey, malting (Du.)..-......:ssseerecesees i 11 
Stele, pest heavy steers, Calcago sy Ib.). . 48 14. = 
y’s avera, e | yy (100 Ib.)..... 0.63 10. 8 bee 
Got on, dey dialing neuer netinoneckss see's ~ .1965 2160 
Wool, fine staple GRD. cccaseccess -96 1.00 -98 @ 1.00 1.17 1.20 
Wool, Ohio delaines, greasy basis =) wa 40 41 41 49 -50 
Steers, choice carcass (100 Ib.) . 00 22.50 @23.00 20.50 50 
Hams, picnics A der dbd aeons 13% 13% 12% 
pore ene ue ae acennee 1 a a= 
or! Os 4 SiPieee: ; ‘ ; 
q anulated Mod $0neceesncdsosdaceeos 005 0085 -0595@.0600 
$e i o No. i . Vip} O66 0cesceesnnesers . aii me on on 
i gt 8 ent Yeti ys @lnis 1235 1225 1250 @12.60 
Cottonseed oil, — crude, 3. E. (100 Ib.). 9.50 @10.00 9.75 9.00 
Printcloth, 38%-inch, 64x60, 5. B.D. cccecs .0T% .0T% 07% 
Cotton sheeting, brown, 36-inch, 60, 4,000 
ome eS yd. J. edeasenes sae 08% 085% .09 
otton yarn, Southern two-ply warps, No. 
we (es ceesnece ecitoia habe” haitbiond 34 @ *-Ww%~ 3% 36 @ .36%> 
ors arn, radtor 8, 
weaving (ib. pb 6546 cecneces ces tebsetecenene 1.80 1.82% 1.80 1.82% 1.85 $ 1.87% 
Silk, crack double extra, 13-15 (Ib.).......- 4.85 4.95 5.10 5.20 5.25 5.35 
Rayon, domestic, 150 denier, A quality (ib.) 1.30 1.30 1.50 
Coal, anthracite, stove, company (ton)..... 8.65 8.65 8.60 
Coal, bituminous, steam, ne run, Pitts 
GEOIND 00.006.4.90005 6005064000 bepeeeeroonecsocess 1.60 @ 1.65 1.60 @ 1.65 1.75 @ 1.90 
Coke, Connellsville furnace (ton)........... 2.75 2.75 2.60 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (i eee .1940 -1960 1967 
Petroleum, crude, at well, Oil, P: and 
Drug Reporter average for 10 "fields. {wer ) 1.673 1.67 1.452 
Pig iron, Iron Age composite (ton)......... 8.71 18.71 7.34 
Finished steel, Iron aes ° com posite (100 Ib.) 2.4 2.412 2.348 
Copper electrolytic GD cecsccedssseccescos 18 -144@ .14% 
I < DAD phcadebesceaceasebecedadbacene OT -0610 
Tn. GHEE n.00 00-49 e0eretes eceecscoccencecsse -51 
Zinc, East St. Louis .0665 061288.0615 
Lumber, American 
qd, 5 Pa errr rere . . 25.95 
Brick, American Gene tractor composite(1,000) 14.35 14.35 14.73 
Structural steel, American Contractor com- 4 
posit DAD 68 endeeenscceshatededeneeare 1.925 1.925 1.88 
chment, American Contractor composite 
MEE, ¢ncbanléng60gn44e4n0n8d0gds460b00ees<e 2.23 2.23 2.28 
Leather, Union ag BP abecavcoccoseecece 50 -50 66 
Hides; native seers, © icago GBidccccvccces .14% -14% -24% 
Paper, a x 1 (100 Ib.)........ - 3.25 3.50 3.25 3.50 3.25 
ubber, Ph Es ye ¥ eat (100 Ib.) - 5.25 5.50 5.25 5.50 6.50 6.75 
Ru = © * t tex crepe GT eve cesceecece .23 23% .22% -23 18% 19 
H h n in Southern Texas. —May— —Jul —Sept.— 
eevent has lage : . High. “Low m. Low. High Low 
The weather was considered very good May 32...16. 15.81 mM 14.97 14.30 14.28 
; . ay 
throughout the Southwest. A privatc , a 16.00 15.08° 14. 20 
forecast. for Colorado, Utah and Wyo- —Decs.—— —WMa or. — ign’ 
‘ : P . High. Low. Hi 
ming spoke of uncertainty as to the final May 13...14.60 13.87 aan 12 1388 Hig ~ 13.35 
outcome. In Missouri the yield is ex- May 44... 1378 78 13.57 13.50 13.34 13.33 
pected to exceed last year’s and the May 16..1387 13.76 1356 1345 |. |. 
Kansas and Gulf Winter wheat is re- May 17...13.83 13.78 13.50 13.45 .. 
in fi h ith tions _Wk's rge.14.00 13.76 13.70 13.45 13.40 13.33 
ported in fine shape, with expectations yay 29...13.91 13.86 ° 13.57 13.51 
of a heavy yield. There was rain in May 2 3.91 13.86 13.55 13.55 13.32 13. ai 
sections of the Winter wheat belt, with May 22 ’ i 
forecasts calling for further moisture in close 14.00 13.60 13.35° 
some States. It was clear in the North- SANTOS NO. 4. 
. i. — —Sept.— 
west, with moderate temperatures, and ze a a: om: High. —— 
: ‘ May 13.. 22.21 rh 21.28 20.51 20. 
also clear in Canada. May 14...22.20 2220 21:37 21.25 20.41 20: 
In the main the week saw the wheat May 15. 22.38 22.38 a 21.36 20.45 20.39 
price decline resumed. Tuesday’s price May 17...2240 22.26 21:28 20.40 20.31 
for May options was $1.03 per bushel, Wk’s rge.22.40 22.16 fa 21.25 20.51. 20.30 
May 20...22.25 22.49 21.50 21.41 20.53 20.45 
the lowest this year. The market was 43) 21'.'22'50 22.42 21.47 21.47 20.58 20.52 
in no mood to consider seriously reports May 22...22.69 22.46 21.52 21.40 20.68 20.50 
. , May 22 
of short crops in Russia. 
9. y ‘ 
COFFEE 74 1936 19.20 
IONFLICTING reports of the finan- 1 : 17 
cial strength of the Coffee Insti- Week's range........ 19.90 19.70 19.47 19.17 
: So > ‘yekaee 7a 19.85 19.80 19.29 19.29 
tute have made for a hesitant mar Muy RENN ‘85 19.85 19.27 19.19 - 
ket here. It is now reported that the May 2--:; caine 9.95 it 85 19.19 19.19 
Coffee Institute has not profited by rea- emmienlt tesa “fe , 19.28 
son of recent loans made to Brazil by : 
European and American bankers but RUBBER 


that, according to private reports, that 
organization is negotiating with New 
York financial interests for a large loan 
against which will be pledged railroad 
bills of lading and interior warehouse 
coffee receipts. This money will be dis- 
tributed among the planters in advances 
against their crops, but at a higher rate 
of interest than the institute will pay. 
The uncertainty of the prospects of 
the new crop had considerable influ- 
ence in steadying the market. 
Range of Coffee future Prices. 
RIO NO. 7. 
—Ma —Jul —Sept.— 
May 13.. aoe low, “ig00 0 toy, 7 Be sri 
May 14... 15.72 15.60: 1 
May 15...15. 15.82 15.08 
May 16... 15.88 15.75 15.01 
May 17...15.91 15.79 14.95 


Wk’s rge. ro — 15.60 15.03 
16.01 15.05 1 


May 20.. . 
May 21.. ie tf 16.00 15.04 





URTHER reports this week con- 
firm the strong technical position 
of rubber outlined in these col- 


F 


umns last week. Consumption is going 
on at a high rate and present estimates 


indicate a record for May, probably 
45,000 tons, against 47,000 tons in April. 
The market reflected the strength of 
the technical position by remaining firm 
in the face of heavy imports. Prices 
broke about 100 points on Tuesday due 
to weakness in London, but in the main 
the week shows an upward sweep. 
Range of Rubber Future Prices. 


—Ma, —— mo — PT i 

High. iw. High High. Low. 
May 13...21. 21.80 22. 1 70 22.80 22.40 
May 14...22.40 22.40 22.90 22. 23.30 23.00 
May 15...22.50 22.50 23.40 gd 23.80 22.60 
May 16...21.50 21.50 22.60 22.20 23.00 22.40 
May 17...22.70 22.40 23.30 22.90 23.70 23.30 
May 18.. -.» 23.90 23.40 24.40 23.90 
Wk's rge.22.70 21.50 23.90 21.70 24.40 22.40 


me tow —July— na 
Hi Le w. High. low. High. Low. 
May 20.. 23.40 23 24.00 23.80 24. 24.20 
May 21 90 33-40 23.60 23.00 24.00 23-40 
May 22...22.00 22.00 22.90 22.40 23.30 22.80 
22.70@22.80 28.20t 
——Dec.— -—Jan.—— 
. Low. High. Low. 
22.60 23.30 23.10 
23.40 23.90 23.60 
23.10 24.30 24.30 
22.90 23.40 23.30 
23.80 24.30 23.90 
22.60 24.30 23.10 
24.60 ae ; 
23.80 24.00 24.00 
23.20 23.80 23.40 
.60t 23.70n 





t Trading. 


n Nominal. 


SUGAR 


AY futures are selling at 1.80, July 
at 1.84, September at 1.90 and De- 
cember at 1.96. These prices are 

the lowest in years and indicate that the 
Cuban crop, about to be seeded, or al- 
ready partially seeded, is to be sold at 
prices ruinously low to the producers. The 
proposal to increase sugar duties to 2.40 
cents caused a sharp break in prices, with 
heavy selling of the later months. Large 
stocks have been accumulated in the 
United States with a view toward having 
it meet imported sugar under the higher 
duties, 


Range of Sugar Future Prices. 


—May— —July—- —Sept.— 
— Low. High. Low.,High. Low. 
May 13... 1.79 1.84 1.83 1.89 1.86 
May 14... 183 1.82 185 1.84 191 1.89 
May 15... 1.84 1.80 1.86 183 1.91 1.88 
co ae 1.83 1.82 1.89 1.87 
May 17... 1.80 1.80 1.84 1.82 90 1.88 
Wk's rge. 1.84 1.79 1.86 1.82 1.91 1.86 
May 20... 180 1.80 1.83 1.81 188 1.87 
May 21... 1.78 - 1.75* 1.81 1.78 1.88 1.85 
May 22... 1.73 1.68 1.76 1.74 1.85 1.81 
May 22 
close. . 1.68 1,74 1.81 
—Dec.—— ——Jan.—— ——Mar.—— 
igh. Low. High. Low. High. Low. 
May 13... 1.93 1.90 1.95 1.92 2.01 1.98 
May 14... 196 1.94 1.98 196 2.04 2.02 
May 15... 197 1.93 1.99 1.96 2.04 2.01 
May 16... 1.94 1.93 1.96 1.95 2.02 2.00 
May 17... 1.96 1.94 1.97 195 2.03 2.01 
Wk’s rge. 1.97 1.90 1.99 1.92 2.04 1.98 
May 20... 195 1.94 1.97 1.96 2.02 2.00 
May 21... 1.94 1.91 1.96 1.94% 2.01 1.99 
May 22... 1.91 1.89 1.93 1.89 .00 1.96 
May 22 
close 1.89 1.89 1.96* 
—MZay— 
High. Low. 
CS Se da mains «etn «5 2.07 2.04 
May 14. 2.10 2.08 
eae ererrr 2.10 2.07 
ay 16. 2.07 2.06 
Are 2.10 2.07 
Week's range......... 2.10 2.04 
ST ME Rhais Aasd-aan <e0 o0s0 a ae 
CY MGS tests dass <bean ... 2.08 2.06 
4 Ere ..- 2.06 2.03 
ee I a nc cuca see's 4 So 2.03 
*Nominal. 
BERNHARD: OSTROLENK 
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INDUSTRY’S 
BASIC 
INVESTMENT 


Yielding Monthly Incomes 


+ + + + + + 24 


A Producing Oil Roy- 
alty has long been‘con- 
sidered the safest and 
most profitable form 
of investment in the 
producing oil business. 











Ask for Booklet H-7 
+ + + + 
K.B. MOORE 
& CO. ine. 
11 East 44th St., New York 


“Phone VANderbilt 5646 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 


Pe- Pay- Hadrs. o 

Company. ; oy riod. able. Record. 

And. & Kennebec pf.. — June 1 May 15 
Ches: ake Corp. . 83 1. 3 Stk July 1. June 27 
Chi., ur, & Quincy...... 8S June 25 June 18 
«» N. O. & Tex. P. Ry. $4 s Se June 7 

Con. R. R. of Cuba pf... 1% Q July 1 June 10 
Ts Gis wececcenceseee ee Juné 28 June 28 
Dh. chéewicvecinuaense 3 S Aug. 1 July 15 

nt i nbadesseeseunes 3 S Feb.1,'30Jan. 15 

Del. Hy Bound Brook 2 May 20 May 15 
Great har ge Ry. ve. 2. 5o Aug. 1." June 25 
9 — June 1 May 20 


’ Kan., Okla ye 
Midland valley pf... 





Mo.-Kan.-Texas pf., A... Q June 29 June 15 
No. Cent. Texas O. pf..$1.62% Q July 1 June 10 
Nofth Penn. R. R........ May 25 May 20 
Nor. Securities = basco 4 July 10 July 10 
Minn Gees & Ne. <..c0c Q June 4 June 3 
. Public Utilities. 
Am. Tel. & Cable........ a 3 June May 3t 
Bee, TOR. | Behe cccccecee July 15 June 20 
Atlantic Pub. Util., A....! June May 20 
$7 F aianiges Fre 75 $ June i May 20 
Brooklyn City R. R...... We Q June 28 June 15 
Brooklyn Union Gas..... $3.95 ¢ July 1 June 1 
Buff., N. & E. Power.... duly 1 June 15 
Sy MOY Bia cchcces.céce 1 June 15 
> Me Mareccaducanea 1 June 15 
rr Siexedeee 1 June 15 
BE, BD BG e ockcvisrcceced 1 July 15 
Commun. W. Serv. pf. 1 ay 20 
in. R. Power pf..... 1 May 15 
Cons. Gas of Baltimore.. 1 June 15 
BSED Ue dis dccecceces 1 June 15 
Do 6% pf., D.. secndcceson 1 June 15 
Do 5%% p ‘ 1 June 15 
Hous. Gut G. ~ y eB 1 May 15 
Kan. C. P. & L. pf., B.. 1 dune 14 
Minn. Pwr. & L. $s BE. 1 June 15 
tn iatevcccsescased 1 June 15 
Montreal Tramways .... 8 July 15 
ee, ©. 6 LA. GF pf...... 1 June 15 
Nat. P. 8. Corp., A. wooded ed 15 May 27 
New Ensland » a > 82 Q 29 June 10 
Nor. Ohio P. & L. 6% “pt. 7% Q July 1 June lh 
. Spee 1% Q July 1 Junel5 
Ohio —— Co. @ pf... 1% Q June 1 May 
Peoples Gas Co. pf...... 3 S July 1 June 12 
le's Lt. & P., A..... 60e Q July 1 June 8 
Radio C. of Am. ‘pe., A..87%c Q July 1 June 1 
Mr Mies Misacoccecdscsces $1.46 In. July 1 June 1 
Seaboard P. S. $6 p $1.50Q June 1 May 15 
So. Cal. Gas Corp ie — May 23 May 13 
So. Cit. Ut. $6 pr. pf.. 150Q June 1 May it 
Standard G. & , ..§1 Q Junel5 May 31 
United Corp. $38 de Q July 1 June 5 
West. Cont. vi. 32%c Q June 1 May 17 
American Colontal ...... 2 Q. June 1 May 17 
Trust Companies, 
BROOREARES § 6.c.ccccicesscsee $3.38 June 1 May 17 
Interstate Corp. Q June 1 May 17 
Equitable Trust ......... ry Q June 29 June 15 
Miscellaneous. 
Abst. Holding Corp., A.. 1% Q May 15 May 5 
Aero Supply & Mfg., A...37%¢ Q May 22 May 15 
Be sd ceycctccetesece $1.12% Acc May 22 May 15 
Affiliated Inv., Inc....... 10 Stk July 1 June 10 















































Pe- Pay- Hdrs. of Pe- Pay- 
Compaay. Rate. riod. able. Record. Company: Rate. riod. able. 
Alabama Cash Credit....l5¢ Q May 25 May 13 David, & Frere (Montreal) 
BPE O00 sedusccete ae by 25 May 13 A t die June 15 
Do pf. ........... 25 May 13 Durkee (T.) Co., A.-.... 43%c Q June 1 
Allen’ Industries pf... 1 ay 20 eh RIPE, 2 Q June 1 
Alliance Invest. ......... 1 June 14 _ Pont (E.1.) de Nem. $1 Q June 15 
Alliance Realty pf....... \ Yt teh wrk tan Kmgae ut S0c Ex. July 3 
Aluminum Indust. (In.)...: 15 June 1 ~4 RRS pa 1% Q July 25 
Bs MEE: axnanedeeciorss 1 May 21 BN Bs Se cecccceccece 8 pp aeeaee 
Am. Colortype .......... 29 June 12 auitable “Office Bidg....62%¢c Q July 1 
_ ~~ 2 Sener 1 May 21 De. ge dcenaebewbeane-on 1% July 1 
Ba. THORS BE... ccccccces 2% 1 May 31 > Se — June 1 
BE, TOE Besa coco ccccs June 1 May 6 Ferry Cap & Set Screw 
“SS = Jerre 1 Q June 29 June 19 (in.) jathvencesqseastiee G dele 4 
Am. Locomotive - Q June 20 June 13 Fifth Av. Bus Sec........ Ite Q June 19 
ee we dee wel dd wi 1 Q June 29 June 13 _— Co. 37%ec July 1 
Am. Z., & Sm. pf $1.50 Acc July eRe s. July 1 
Anglo-Am. Oil, Ltd....... TM%% — ..... June 5 De 7 See July 1 
m, Util. & G. Corth, A.32%c In. June i May 13 | Ga. Cash Credit May 25 
nticosti (The) Corp. pr. 1% Q June 1 May 16 DN wasdeseinursecs May 25 
Arm. & Co. a ) pf..... 1% Q July 1 June 10 Do pf May 25 
DO GE TORE, Bhs ceccccceks 4 Q July 1 June 10 PS comewishpactnecki ke Ex. May 25 
Arnold Print Wis. PIE neensecokneeréseen 1- 100 Stk May 25 
GAP dcdsccewenses scenes cQ June 1 Great Nor. Paper. . ‘ : Q June 1 
Assoc. Brew. (Can.). Q June 30 Goodyear T. & R. (In.)..$1.25Q Aug. 1 
re Q June 30 Gotham Silk Hosiery.....62%c Q July 1 
Assoc. Co. (Newark)... — June 1 Hamilton Dairies (In.)..25¢ June 1 
Automotive Gear Works . Habirshaw C. W......25¢ Q July 1 
$1.65 conv. pf. (In.)....41%c'Q June 1 Hall (C. M.) Lamp...... 37%c Q June 15 
Badger S. C. Credit. . 10e May 25 DE  dttetecs ubadepenes se 12%c Ex. June 13 
DD ccccccceccccgecccece -1-100 Stk May 25 Hamilton U. Th. (Can. rvt 1% Q June 29 
BO BE. cccccccccccccconceee @ Mag 3 Hartman Tob. ist pf.. Q June 1 
Py x ias Desuhanevatad 10c Ex. May 25 M 1 
are 1-100 Stk May 25 1 
Beacon Partic., A........ 25c Q June 1 1 
Bentley Chain Sts....... tic Q June 1 29 
BD asec ccsiccesccdsoes -0 Stk June 1 1% 1 
Do sendsees $1 Q June 1 Hudson Motor ......... 1.25Q July 1 
$1.02 In. June 1 Hydro-Elec. Sec. (In.)...25¢ Q June 14 
3 S June 29 Ill, Cash Credit...........10¢ May 25 
British-Am, Tob., Ltd....10d — June 29 Pe. canetéaseecasccdee 1-100 Stk May 25 
Brock. Mot. 7% ev. pf...$1.75Q July 1 DG, Givertuscidanachan 20¢ Q May 25 
DT i ‘cadavebeceses wc" Q June 29 June 18 J SP Prrerorrer ...100e Ex. May 
Can. Malting, oe 37%t Q June 15 May’ 31 ]. aoe 1-100 Stk May 
Can. Gen. Elec. pf....... 1% Q July 1 June 15 Ind. Dis. Co. (Amsterdam) 
Canada Cement pf.... 1% Q June 29 May 31 Am. share ctfs......... $1.60— May 15 
Carter (Wm.) Co. pf.... 1% Q Junel5 June 10 Int. Harvester ........... Wide Q July 
Central Alloy. Steel....... ate Q July 10 June 22 Intertype Ist pf.......... $2 Q July 1 
a 2h oscbéhxdeseneanas 1% Q July 1 June 22 Be Bie ccscecescsceces July 1 
Cheacheeusth Mfg. consol.$1 Q June 29 June & Interstate I. & S. June + 
We Ex. June.29 June 8 Inv. Equity Co........... July 4 
2c M July’ 1 June 20 [ron Cap, Cop. pf May 15 
x = M Aug. 1 July 19 | Jaeger Machine .... June 1 
De e M Sep. 2 Aug. 20 | Jefferson Electric July 1 
oe. Serv. new no par. . 2%e ~ -" Bae Fie Reese Oct. 1 
Oo new no par.......... \% Stk June 1 May 15 err July 15 
Do pf. & pf BB. |... 30c © Fe 3 Se ePereorerererser, fae 15 
Do SG,  Giksbsancdcees . ie M June 1 May 15 anew adeeae hd dbd: eo Gh ual June 20 
Col. Graph., Am. shs....29.lc — June 1 May 24 Johnson & Phillips—Am. 
Commercial Invest... . : = _Q July 1 June 5 d. r. ord. shares....... — May 16 
> 7 era 1.75Q July 1 June 5 Johnson- Stephens-Shinkle 
Pe WE Mle castcces ses es ied July 1 June 5 ME bi xvesatwhakinsisencs ( June 1 
Com. Inv. Trust (stk.). Q July 1 June 5 Kelsey-Hayes Wheel July 1 
Cons. Serv. $2.50 pf.(In.). ‘same Q June 1 May 25 Kennecott Copper July 1 
Cons. Rock Prod. pf..... 3%c M June 1 May 15 Laclede Gas Light. . a Q June 15 
= —— Inter. pf., A NM. aedacnscepednceune 2°50 S$ June 15 
DM ands kecee tase wen 2c Q July 1 June 1 > % 
Cc a Be Steel pt.... 1% Q June 30 June 15 ve o ioe haa ae ie 1% Q June 1 
ye a teeteeteeenens in 3 7 bm =? Libbey-Owens Sh. Glass..50c Q June 1 
CGeustenen’ is Seca . ‘tee eae $1 Q yo ;- one 15 Lake Shore Mines........20¢ Q June 15 
Do | Stade Q June 1 May 15 Libby, MeN. & L. pf....$3.50 8S Juiy 1 
Do 7% pf....... sia Q June 1 May 15 Lunkenheimer Co. ..87%¢e Q June 15 
Daniels & Fisher Stores Loew's, Inc. .. ..We Q June 30 
2 > Serer 1% Q June | May 20 Macy (R. H.) & Cisnass $1 Ex. July 1 





Hdrs. of 
Record. 


May 31 
May 15 
May 
May 2 
May 
July 


May 4 


May 
June 
May 
June 1 
June 1 


May 15 
May 22 
June 1 
June 14 
June 5 


June 





















June 


Continued on Page 
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Pe- Pay- 
Company. Rate. riod. able. 
. RORY Linotype. ..$1.25 Q June 29 
Wie Ex. June 29 
Mead’ Pulp ‘& ‘Paper ‘pf. 1% Q June 1 
Met. Paving Brick. .. ale Q June -l 
Do pt. caccee BE OD July 1 
Metal Textile pt. "pf. . .81\%e June 1 
Meteor Motor Co.... Ue Q June 1 
Mining Corp. of Can.. 1! 2c Int June 13 
yr? ae Cottons ........ 1% June 15 
June 15 
Motor Pr »ducts- July 1 
Do cx. June 6 
Murphy (G. C.) Co...... Q June 1 
Nat. Life Insurance......$5 Ex ai 
Nat. Family Stores......40ec Q June 1 
Do preference : Q June 1 
ee Pee Q June 2% 
Do pf., Class B. Q Aug. 1 
Nehi Corporation — Q June 1 
New Bedford Cordage. June 1 
= ar her June 1 
Neptune Meter, pup cen June 15 
N. J. Bond & ane (In.).. June 1 
N. Y. & London Manage 
PEO, vscosses ne 6M CJune 1 
| a 2 Transportation. . Oe Q June 28 
N. Am. Provision pf..... 1% Q July 1 
Northern Pipe Line......$2 — July 1 
Northern Mfg. pf........ 19¢ Q June 1 
Ogilvie Flour M. pf...... 14% Q June 1 
Oilstocks, Ltd. ...... --10 Stk June 25 
Oliver Farm E. part. stk.75c Q July 1 
Do A prior pf........ a July 1 
Omnibus Corp. pf.... 2 July 1 
Oshkosh Overall pf. we June 1 
Oxford Paper pf., A.. $1.50Q June 1 
Pacific Coast Biscuit .23¢ Q Aug. 1 
ape .87%ce Q Aug. 1 
cn, Dixie Cement pt. $1.25 Q June 15 
People’s Drug Stores..... 25c @Q July 1 
pf. 14% Q June 15 
Phillips Petroleum .... 87%e Q July 1 
Phelps Dodge a new 
(fn. . -prxe Q July 1 
Pittsburgh “Plate” Glass. - Se Q July 1 
Prairie Pipe Line........ 4 June 29 
PD Sécadiwereesocess x June 20 
Prentice-Hall, Inc. June 1 
Do part. stock...... June 1 
— & Gamble Co. 
coceceee June 15 
Quaker “Oats Co.. July 15 
et ea eked otieea eee Aug. 31 
Regis S. H. S., new June 15 
Segal Lock & Hardware. 12hec Q June 15 
Separate Units .. ‘ Q July 1 
ECC RLOSH CECE CORES CES 2 ne Ex July 1 
Selfridge Prov. Gisecn.” 
Ltd., Am. deposit rcts. 
for ord. shares......... 3% — June 7 
Shattuck (F. G.). July 10 
Sheffield Steeel July 1 
DE <b nginndkiacdiece July 1 
7 ar July 1 
Shell Union Oil. July 1 
Shubert Theatres ...... June 15 
Singlair Cons. Oil...... July 15 
Binet OOO zie = July 15 
Solar Refining, new......$1.2 Juné 20 
Southwest Str. pf., A. oie: | June ‘1 
Standard Chemical $1 — June 25 
DD. cacccccccees --$l Ex. June 25 


Hdrs. of 
Record. 
June 15 
June 5 
May 21 


Lo) 
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Bond Sales, Prices and Yields 














TREND OF BOND PRICES ON NEW YORK 



















STOCK EXCHANGE 





YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


































































































































































CLOSING AVERAGE OF 40 ISSUES — epycent AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
si gt 7" - | — ae | 
“f. | par 7 + + a 
4.4 on t ‘ 
aA ~~ | 4 
‘ ; Sas Sod |_| Se a2 
ee oe | - 
4. —s T 4 + } ——+— 4.0 
| coy Yd | : 
; STOCECE OEE CECE eet 
JAN FEB MAR APR MAY JUN 6 | 4 
1928 AUG SEP OCT NOV DEC JAN FEB MAR APR MAY y Ko AUG SEP OCT NOV DEC JAN FEB MAR APR MAY = AUG SEP OCT NOV DEC ry aa am MAY JUN JUL AUG SEP OCT Nov DEC? "© 
RAMMORO a 1929 annmeus 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE 
May 17, 1929. bate 1925, M (Par value) 
Public willity .....;.-....... Pe aE Sra 42,000,000 Saison cap “Dele ts. Week Ended = ——Same Week——, 
Investment COMPOFALIONS.......-.. 662s ese eeseeseees artis "000,000 2'500,000 | Mond May 18, 1929. 1928. 1927. 
oo settadenedeiners: <7 wee saree Sfentey RiP RA SpetacN st edelid se ésaadhtes scdabs areas $8,622,500 $12,880,500 $10,096,850 
State and municipal............ 0022202222222 21,808,000 17'683,000 10'377'000 Wednox EPs 06.600 8.6100-6.60:005566.6 056506 086ds Ode RLS OSES 8,995,000 11,517,000 1 331 750 
IDR SE UCT ETN as <pa.di-se> sec iceoeerseececcanes 20,560,000 35,649, 358 | abtahea teh ae ae abate Saat pa 8,335,000 13,074,500 12'412,650 
Railroad --... won ocgc cats ssnsesusissssarasasasesises 34,620,000 17,880, pn dln Se a AL Ee 7/8210 _11:888'600 —'9.907'400 
itorial Tier tectectccccescccccs | SES — SEG. natees EEE son ccnrcscavessarssessecesencascosacssscess 827, ,883, "907, 
Financial corporations ............................. poste 7,000,000 — PE ORPEFPeTSPS STE Sa one oso ness oneness SSG BK. Geese. ens see 
0 Ee eee eT Peer ree , 787,600 870,750 
MANA Gano Siberia Bhogal Te Wid hs Seh WK am a adriana _ $78,988,000 Year ¢ 712, a $121,312,000 “i OE EEE SERIES ONE .. 990,987,650  1,336,658,850 1,1e0'Sae'aoo 
May 17, 1929. 10, 1999. Ma Le 1928. onday, ey » eR Dee bb abs 4006 606844008558 s0eee 12,148,000 11,732,000 10,987,900 
BI hss rr raed ees Loc ate ge ena tote 527, 2 Ee nef Ri EARP be Seveionsie vnussind $a ies seeeee 11,245,000 12,352,500 11,084,950 
"321,200,586 $1,448.281,588 $2,847, 605,804 nee ko ‘: 175258000 10,828,000 10,397,400 
AVERAGE BOND YIELDS 
—— ta Wek. Bote ———_ 
Ten high-priced bonds: May 18, 1929. May 11, 1929. May 19, 1928. Dat 
WOON aaasetteseesessseesesecesetesssceceesseeeens ‘. 4.530% 4 510% 4. 175% May 13 Ma ch’ ze. 
LEV RMeee we thee 6446 ebb bed emadeseedue 90% 1% 9% wey 14 oak 8 range—High, 87. - low, 87. 68. 
BONDS INCLUDED IN MARKET AVERAGES May 7 ay = 
RAILROADS. RAILROADS. May ee 7 * 
& Santa Fe gen. 4s, 1995 Southern Relway fries o, 1956. 
4s, 1952. Union Pacific 1s BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
aps 1902 Western Maryland 4s ton2. (Par value) 
1959. INDUSTRIALS. bf ook: ae ot Some, » aa Ce 
& Fac. 5s, 2000. American Smelting €s, 1947. ay A, , anges. 
American Su Hy 6s, 1937. Gee on = Go oes aeen es : nO Dchas Deed nebS cen anpaen é $34,451, $39,999,600 _ a y 
Fe. 45, 1934. American y king Paper fe, 3 1947. United OG GOVOFMMENE....... +2 seer ceereeerece ib'seniee eee ~ 1,560,000 
‘ : see Clee tak ee | RIN ove ieee ecbccciccncceeoevscdesenonesasn’ ,650, 889, — 6,239, 
An ra CoB oe hs Saket Metis hess gachersacdnshasntathaciae 12, 51,000 — "39,000 
nt. Paper is 
1955, or U.§ i §. Rubber 1s 1st’ ref. 5s, 1947. ME 4tb-0 anes a doawedds 04doss2scbiaséiat sexiesen $46,400,500 $59,787,600 —$13,387.:00 
un S, " 
adj. 5s, 1967. Westinghouse B & M. 5e, 1946. - ae RANGE a 
lo iW. Hig! 
ref. 2013. PUBLIC UTILITIES. et en wat 90.35 Jan. 87.26 May ec nnanscebane . 82.54 Aug. 75.01. Jan 
cons. 1996. Am. Tel. & 74. deb. 5s, 1960. Serr 93.60 Ma 89.24 Au Ree «+++ 76.41 Nov. .56 June 
prior lien 4s, 1997. Cons. Gas of Re 5s, 1945. |. Sseescosce 92.98 Dec 89.47 Jan BPs oc cnveseeecees . 73.14 Oct. 65.57 May 
, 1965. Int. R. T. 5s, i966 Koccbeosccesed +. 89.75 Dec 95.52 Jan erry --- 7%.05 June 71.05 Dec. 
1997. as s County ie ton & 1949, stamped. Ws00200060 peenee 85.44 Dec 81.99 Jan isiesatesseue -.-» 82.36 Nov. 76.65 Sep. 
ref. 4s, 1959. ys. peccececsoscesce MAE Eee 76.95 Jan. oo eres .. 89.49 Jan. 74.24 Dec. 
955. Third AV. adj. Se . 1028... ..cccccccceee 40.43 Jan 75.58 Oct. *To date. 





ref. 4s, 1 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 18 


(Total Sales $46,400,500) 


With Closing Prices Wednesday, May 22 


























UNITED STATES GOVERNMENT BONDS. 
(Figures aftec meee searanent 32ds of 1 per 
nt. 
Range,1929. Wed.'s 
High.Low. High.Low. Last. on a Sales.Close. 
99.31 97.4 Liberty 3%s,'32-47.. 98.4 97.26 97.26 —.10 | 97.2 
100.8 98.9 Do Ist cv4%s,'32- 47 99.18 99.10 99.12 —5 98.19 
100,12 97.18 Do 4th 4%s, °33-38 99.24 99.11 99.13 — “10 730 98.18 
100.11 98.14 Do 4th Shs. reg.. 99.17 99.9 99.9 ani 11 os 
111.26 105. as ¢ ey 52.108.33 108.10 108.18 —.2 40 = 106.00 
106.18 101.4 = 4s, 194 . 104.26 104.7 104.18 —.9 127 102.26 
103.17 98.18 Do 3%3, 1946. 36. .101.18 101.6 101.18 +.8 33 100.00 
98.20 95.12 Do 3%s, 1943-47.. 97.24 97.16 97.16 —8 85% ee 
98.18 95.4 Do 3%s, 1940-43.. 97.17 97.00 97.12 —.10 89 
Total sales .....cecceseeees $1,287,500 
FOREIGN SECURITIES. 
98 94 ADRIATIC EL 7s,'52.. 97 97 97 on 14 87 
89% 85% Akershus 5s, 1963.. .. 87% 86% 87% + % 10 97 
96 91% Alpine 4 Stl 73," ‘3.. 93 92% 93 es 5 93 
96% 91% . 92% 91% 91% —1% 18 .. 
94% 91 Do 7s, 3 ‘1945 92 92 92 ee 10 nN 
95% 91% Do 7s, C, 194 92 2 + % 6 92 
94% 91 Do 7s, D, 1945 +% 18 
9 «= 88 Do ist 7s, 1957 ee 3 
94 Do 2d 7s, +% & 
93 7% Do 3d 7s, + % Py oI 
92% 91 Antwerp 5s, — kh ‘6 1 
92% 89% Argentine 5s, 1945 — % iI 
101 98% Do 6s, A, 7 — % 50 99 
100% 98% Do 6s, B, 1958 — 9 
97% 94% Do 5%s, 1962 — % 6 Ye 
100% 98 Do 6s, June, — % 126 98% 
100% 98% Do 6s, Oct. — % 47 98% 
100% 98% Do 6s, May, — \% 3 20% 
100% 98 Do 6s, Oct., —- % 1% 9% 
100% 98 Do 6s, Feb., - = & 99 
101 = 988 Do 6s, May, 1 - % 79 = 98% 
100% 98 Do 6s, Sept. - & = go's 
97 92% Australia sat aad 4 . 4 93 
3s, Bs 3 ~~ 
Hi td Deo 1956 ......-- 864 8% 8% — % 84 85% 
103% 101% Austrian 7s, 1943....... 102% 102% 102% .. 12 108% 
9% 90 BATAVIA PET 4%s,'42. 924% 90% 90% — 1% 90 
oer 91 Bavaria State 6%8,'45.. 92 91 91% — % 6 91% 
um 6s, 1955.......- 100% 99% 99% — % 129 19% 
107 «(102% Do 6%s, 1949........-- 104% 10441044 — % 37 104% 
109 106% Do 7s, 1955 .....-+--+- 108 107%107% + % 114 108 
106% 104% Do 7s, 1956 .....----+ 105% 105% 105% ° 94 105% 
113% atin Do ra. 1945. .....-6- 114% 113% pe | — % = 115 
— X& a 
108 Do 8s, 1941 —% FS sie 
% , - 
— %¥ I 86% 
+ %®% 21 oe 
+ &% 61 92% 
eo 69 86990% 
— % 7 o 
— 55 6 (101 
+ % 33 8&6 
— % 24 on 
— % 14 es 
— % 115 91% 
—1 108 = 91 
Me + * 38 105% 
== o ee 



































Range,1929. Net Wed.'s Range,1929. Net Wed.’s 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. High.Low. High.Low. Last. Chee. Sales.Close. 
1, SB Reel Cont smi SO Bae Bg, | OF 9 URE, Rag. Gormany : 
8, GG ) “ag” reare-eries: 92 9 —3 128 
93% 89 Brisbane Sa, 1957 oxcinah 92% 91 91% 91% = 2% 8 ‘a Mt 108 El Salvador Ss, 1948....110 108 100% + % 17 100% 
o 5s, — eer — ¥% 1 <n tstonia 7s, i967....... 83% —2 1 
83% 79 Budapest 6s, i962....... i Ee ae 105” 101% Eat ER France is,°54,108% 102% 108 108% 
se . 91% Buenos Air 6s,'61(Prov) + ta <3 91% 92%+4+ \% 101 92 a * 
102% 99% Do 6%s, 1955 (City). . .102 101 pe 12 100 171 137 FIAT deb 7s, 1946 .....145 139%141 +1 aa 
et pee soeetmetts 1 8 1 Bea ame 8B i 
» , . ee > ee ‘ 8 DOU scccsces oe 
81% Bulgaria 7s, 82 82 +°% 7 81% | 99% Do 64s, i956 . 98% 97% 98 + 1% 87 Me 
97%. 86% Do 7%s, 1968 ae 92 85 _ Do Sigs, 1958 :.. 88% 88 —% W% 87% 
99% 94% Finnish 6%s, A, ... 96% 96% B6%¥— % 9° 95% 
10) 94% CALDAS- rms, — % 18 94% 98% 95% Do 6%s, B. 1954 : 97% 27% Rt +1 Sy, 
99%4 Canada teat. — % 27 99% | 106% 101% Framerican Ind 7%s,'42.104% 1 04% — % 43 104% 
— % 68 102% | 108% 105% rench Govt 7s, 1949... acs: ivr iors sk 388 108 
_- 34 sf) y g ‘o i. Us pes ens ua 1 1 1 — & 1% 
* ff «8 | 102% 100% French Nat S 8 " of cna 
; B 50 99% 7s, 1949 . ner 101% 100% 101% — % 32 
pe 
™ eae 99 92% GERM CENT AG BK, P 
“A : 1s, 1956 98% 92% 92% —1% 13 9% 
=~ #°S Se | sex 2 vo bs, 1060, july ae BO a 
+ % 2 101m 88 80 Do 6s, 1960, Oct ...... 82% 80 80 —2% 101 81% 
=— & 187 92% 90% 86 ie i, Se erecsecnes 8st 87 — % 47 87% 
“* — %& AT 92% 87% 83% Germ Con Agri 6%%s,'58. 86% 85% 85% — % 23 82 
94% 92% 1962 ne -— & 6 103% 100 Germ Gen Elec 78,'45.102% 102 102 - 60 102% 
0% 95% Chile Mige Bk bis. “37. fe 9% O% m9 85% 123 112, Do 68, 1940, w w....118 118 18 -—'% °2 1 
hate ne: 1940, 97% fi - 
a3” 89 89 Do fen 1961.....<..... oon pose : 1% 67 +4 94% 88 Do és, 1948... + ree ‘Sp 88 BK ba i zi an 
44% 35 Chinese Govt ‘tye ie ys, *71 gre 87 3%% —1 13 364% 108 105 German Rep 7s, 1949..105% 105 105 — % 182 105 
11% eu Selene ie tele 1954... 1 4 4 ae 7 aa 100% % a Hope Beat Iron 20% * 5 
7 logne 64s, 1950...... 1% 91% — 2 11 93 8, o 5 i -- i) 7 
St atk Cole Aa Jans Baw BB Bl | 1a Gas Ee er ag ae Be 
baenes ee 3%s,'29.. Of : ‘ 371 
8% 82% Colom. Ag Bk’ Gs. i648.. 83 Bom a3 =F 2 104% 108 Do Sis, 1937 -..-...- 108% 108% 108% — % 180. 
1O OS, TOS... cccccces beat ec er 
93% 88% Col Mige Bank 7s, 1046.90 89% 89% —{ “S ay | oe Japan 7s, 1944 ..... 98% 98% 98%— % 16. 
sont Y% = a | renee o1% o1% + - % 2 93 eT gtie _De Do, SM, i, renseee’s Soe at x 2 Le EY din 
89% 86 ” Copenhagen 4%s, i953... 87 866 =“ & aiy | % 95% Greek Govt 7s, i964.... 98% 97% 084+ 2 39 98% 
ia 35 Condon maa, tie Grow 5 80 eave ost — 1% HH 941% 101 98 parr 6s, + jose ee 100% 100% 100% — 1” 16 es 
7s, 1857 (Cit 96 *; by 97 ‘ 6s,'46.. 94 = 1 f 
O7% Bf Do ta, 1037 (City)... Se 96% utiy 4 104% 100% Heidelberg 7s, 1050...101 101 101 — 3% 1 101% 
96 92% Costa Rica 7s, 1951.... 94 - +4 s 103% 100 Holland Amer 6s, 1947.100% 100% 100% + % 1 ° 101 
97% 93% Cube 4%s, 1949 —-— & 101% so Hungary 7%s, 1944..... 101 99%100 — % 8 100 
102 5s, 1944 +1 16 99 91% Hon Con Mun 7%s,'45.. 98% 92% 038% +4+1% 9 .. 
102% 101 ; : . 94 85% Do 7s, 1946 ......... 89 «87% 8 +3 43 RY 
, - : 100% 100 100% —""y% 93 100% 98 93 Hungarian L M 7i%s, A, die ra ; 
2 inamarca 6%s, ‘59. 88% 82% 82% — 4 as PS mm % 2 94 
111 109 wak 8s, 1951. .110 110" 110” % = “3 9% 93 Do 7%s, B. 1961 ..... 9414 fag 9%+ % 8 ; 
121 208) 4 «6Do Gs, 1088........... 110% 110 110% 4+""y% 27 110 on (0 ein ae ee 20 ae phere 
110% 108% DANISH MUN 8s,A, beer 109% 11 - 97% 95% Irish Free State 5s,’60. 9 96% 0% .,. 43. ° 96% 
119% 108% Do 85, B, 1946... °... og 110% Hoe pager — Sait 94 Ital Cred L & gem: 80 24% 94% —‘s sé 
+ % 28 sae | SSH 20, Bal 92% 91% IM — % BS 
os +% 2B 108% 7%, Bay ltaly iy WE a eases 6% 06 9 — % 147 06% 
96' — % 35 96% 
"42. 95 a” ; 92% 91 JAPANESE, Ag. 1981... 91% 91 91% — He 46 91% 
96% $3 Do ist siyet 1080... «- ns a aes 102% 99% Do 6%s, 1954'......... 100% 100 100° — % 271. 100° 
5s, 1940...... 92% 92% — Ki 
102 Drenden tem 20% +l to 2% § sy 88 98 KREUGER & T 5s,'59. 98% 98° 98% + % 312 98 
i oe oe Oe ore, 101% 101% + % 8 toe aug EREEZIC Ze, 1947 ...... % 95 0 — 2 5 95% 
10s 101, BO Bike Nov. 1063.- 101% 101% 101% — % 5 soi | ‘Boy 90 Do te, 1902 x wi. ot 2 Ie OO. 
01% 6s, 1962 |. ae = ( ‘ 102% po) 92% Lower Austria. T149,'30. 99% 971% ST — 1% 2 
’ “i + y = 7 aw us 64 _ é 
105% 100% Duke Price Pow 6s,'66.103%4 102% 102% —"% 53 102 1 Sy igen Oe, fon Sey 2, — 1 P 5. 
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Range, 1929 

High. Low. : 

101 High.Low Net Wed.'s | R 

98 98% MAR REEL LED 60, 1934... 99% w. a Ch’ge.Sa les.Close eae 

98% a : .Low. i 

90% 83 =~ yO a 4s,A,'57 98 7 % 39 gm a ae Hi Net Wed.’ 

5 18 Med — 6 ys OSH i eM a” oe 98% + & 19 98% ves? “> Am Nat Gas 6%s, "42 iigh.Low. Last. Oh'ge.Sales.Close. ——— 

3 25% M rrigat 48,'43,asst 4 % 19 83 »” 99% Am Smelt & R 5s, 1947. 7% 7 7 . igh. Low. Net 
ay lexico 5s, weet a. & 19 19 2 iM 104% 100 Am Sug Ref 6 5s, 1947..10014 99% 100 24 99% 97% C High.Low. Last. Ch'ge.S Wed.'s 
a~ = = 1945, asst large 27% ore 23% — % 2 .. 20% 90 rote & yh te ete: .--} -- fr ye ON oe a? © ® ierceencees 

b o 48 7 27% — - 97% 91 1 tr 48,°20. 994 — 5 «102% S ‘ eb 4%s, 1931... 1 
1G De as, =“ east small 17 16% 17% - i* 5 101% om _ g 43, 1936. ........ 6% ou 9% :. 90% =. 99% Do ref ds, A, + 4ER ores one 98% 98% - 
ie Do 4s, 1954 an lnoge 18 17% 18 +1 is 104% 101 = Do poy Range aRee 99 ; oot % 103% 4 Do ref Gs, CG, 1941... 103, 103" 103 °° 19 ps 
> Do 6s, 1933." coos 17% 16 16Y 1 > oe 107% 108% Do 3% r 5s, 1946....108 on — %& ae 98 as o ref 5s, D 1963... 1 ae 5) 05 y 9%, 
3 85 Ming Mill M’ astemlis 6 3 a 8 142° 128° 0 5%s, 1943. % 103 -. f 94% Do ref 4%s, E, 1977.. 02% 102 102 — % : . 
M ~-§ . 5 2 - 128 PAS. eo oe .. 106% IK 12% 93% IBY ef 4%s, E, 1977.. 94 : % 32 

Su me Milan a ue on 87% eee ie 1 am | coe ore De debe 100, TBH 128” 196% — tse am | Sou gs” De Cairo Div 4s. ie Sat ah Os ot 

nas-Geraes 6148,'58. 6 88% 894 “u 36 : % 97% A ; . 103% 1023 ls 124 - v 4s, 1990. 93% 934%— % I .. 

% "3 Montecatin ts, 31, bgt "20 11080 91% \ io oie os 108 mu WW a & a ‘7a tr 5s,'s4 98 * gig "s+ + - W2% 100" 1053 > me Short Line 4's, ‘61 - il ro oe 

> or" 4 110% 1104 : 5 a si 80 Am Writing P Gs.i7.... 103 Yn v7 44 m% Clev U eaten * ‘ 7% 97% = 

he Re a. ss 105 mt 100% fom Writing P és, “at... = se Cc ‘ 105% 101% ~ = eee 2.108% 107% 108 2 

2 1% 101101 — % 1 268 160 da Cop x » 104% sal 17 ce 9'e 101 Colon Oil ¢ 3... 103 108 — 82 

07% 103 NIETHERLAN toe 6 il ; 100% 94% pi’ deb 7s, 1938....... 172 iso” aon i TE > on 97% 95% Col & oy B.. 1938. . . 101 101 1% 101 

». NDS 6s,’72 - «lo-Chi The. - 161% — 16% » : 1001 4%s, ‘3 - . 2% 140 r 

04% sou as So Wales js, 1957 tty —o 104% + 1 4 pA pL. Ann Arbor ist td a’ Se 97% 98 97% - Hd = = "930 oe = G& _ deb 5s, oe —s— i = a 

o Sa, 1 —? + oe 2% 2% ee : he o% Armou Be « 4% 73 “ 2 6 + um Ry, oe 7 99 » <o ’ 

= ran ore Rys was. “1950..: ‘aaa 92% 92% + M% 2 “* 92% Avmeur _ c See. . don 50% bo + 2 = . oan ++ yng ad e ‘ed de, was a 99 33 = x he 98% 

‘o German Lio: ~ 101% 100% 101 — <r is, 4 WW = 89% 5% 95 Com Iny Tr 5's ) 698) 2 

101% 98% Norway 5: ga Gs, "41 90% 88 Sey ‘. sn 103% 101 A jose are 98% 91% Do deb 6 Sys, 1940.. 96% 95% 96 2 5 98% 

10344 100 Do rd Bigs, 1965......100 99% 9% ae 111 92% oo 8 At T Oil Gs, 1935... .. so 90 — %¥ TH 89 9 «86% he, 1948. , 92 92% % 284 9% 

. s, % ‘ At, T .. + 101% 101 Z : oo oe Azucar B 7 oe 7 

1084 100, Do Gs, igen “101% 101i ae; 2 3 &’| a on Bo tee ee stat nie Miu ki (}i% pe FF, Ts, 1030. a my 8 BS 

na. 4 oi 101% Pi a % AT, T & & FIG. 2 woe eos ss 1 111% 111 a bs ’ do ‘onn Ry & L ref 4! $2 62 8 15 3 

104 = 100 Do 6s. Brees uses 95 2 37 100% 88% 83% Dc S F adj 4s, ‘95 87 %— % 783 112% 9 Do ref 4 48,51 95 5 95 5 (BT 

95 87% Norway’ Bun Bk “67 101% 100% % > 2 ot tenn 8 80% Do ad} in’ 36, stamp ane Bot ue sii 7 «686 (| «(1064 104 Cons G oy 1951, stpd 95% 95 so _'*% 

92% 89 Norw Sm 67... 91% 89% 91 2» 55 101% 91 87 8,95, stpd,reg 85 85 ~_ 13 as N ¥ deb 5%s “ 

9014 85 Nurem Hy El 54s.'57.. 90% 90 . p+, +1% 31 “ 93 87% ng 4s, of 1905, HY = 85 ai 1 Nee 73% 65% Cons Co: er ee tp 

‘ re 6s, 1952..... 85% 85% htt % a 90% = 95% Do Gal ion ™% RO% aw — 5% 16 88% | 101% 20% Cone Cont 168. ret 5s, "50 67 i s 104% 

» 85% : . 9 8 “ s, "62.. = 3 104. 10 ¥ Ss, '36. 100 1 66 
4 ORIENTAL | DEV ELOP- oo 81 £8 & Bem ts, 10. se Sn 1% — % 14 ok | Ble 01, Consam Pwr 5s, 1952; , 102% : = 

2. 8. be & r Sys, 1008.... 8T4 SN SH % 42 104 101 Do 5s, on Wes, 744 93% 99% 8H 4% 2 | 100% 91° | Do Ss, +. aati ‘43 81% ii 101 

— 99% y= ma 1955. - eepnabages oo 9 95% 18 86% Sl 90 Atl Coast L 1st “« - 2 - LOT 101% wim .. 11. (101 4 t Corn Prod Ref 5 bs, “1934. - 92% 1 a” 

pets} oy oe on pn J + ; oot % Sot . 6 a 91% a. _ = ine. 1964..... oe ore ome 43 20 — 103% 100 oon Cot 8 S és, °47. os } a 

a bs,'63. 90 «689% 1 75 65 5 N col 4s, ‘52 1 ‘ + & 1 “ae 79% 59 * " ‘ap Gs, 1951.10 : + 17 97% 
oe 1 : ch % Atl & Dan 1 , "2 88% 88% 85% y ee % 59 Cuba C Sug y 1 100 106 1 i 

102% 99% PANAMA 2 +. 5 Rng 77 67 AthG & W st 4s, "48. 65. OGD = 1 30 gay, 80 «659% «=o ev 8 cv 7s, 1930. 63% 59 =) is 40 100% 

4% 92% Do 5%, 1953....100% 100 100 , iain, 100 Aiteate Med gen Ser'sT tein 100 7° —3 . . tae 4s yen 4 2 & a 

101 ett, 5s, 1062........ 9 , % 20 1005 81 81 f deb 5s,'37.101 ; —2% 2 71 105 uba R RK Ist 5s, 1%, 70 60 

eins teil Dee 1y- Med RR ts, ‘38. ait 2 Sf. F f2%4 | 108 M6 pom op RS a eet 8 100% i ree se, +% 9 
72 290 68, OUD. «+--+ 7 is, ‘41 +4 ‘s 1 es “ o ‘ n 1% 

1o4” 101% = By Ry 5's, '68 "95% | BS wats  ~ ear hg | See 197 106% BALDWIN LOC 7 —_—- =F ee ‘OTe oe Coben colt’ Bs, "31,101% 1004 1011 eo 

"Rena Bara, ae! St a wore week — ty |e SN | oo tot AMON OG a ae ote ‘Oth 81 CabDom Sug Tiss" 104i oie SA Be Ah Re 

ee See ee seeeee yy s mi ep  wecccccce F ¢ . oe - ds, 1937 hi Was a &. 
= = > oes: 102" 10h a oS 86% | 102% ot pe tke a ie ee rite ois — % 16 91% | 9% 88 D 57 101% 100% 100% —- % tt es 

154% 119 oh "87% 87 2 + % 26 101 108 10¢~—S «zo ret 38. *: 1606... "101% 100 101 % 7 96% | 104% 97 EL & wu D ret ref 4s, ‘43 90% 89 90 ; , 

oy 77% Poland 2... eee 1S 1S 4 139 87% % We D = 101. 100 1 °s : 100 105100 8, 1021 -4 + 9 a1 

Gs, 1940 no 135 ™ | in 7. o Is 1948. ‘ oo —1 38 34 Do 5s, ic 2% 1024 102% + 4 
88% 83 Do 7s 940. . “*""3o™ 77% 77%— theese » 107% Dor , oss +. 103% 102% 103% 38 100 103% 100% Do 7 1937 *** soit 102 y+ % 1 
’ 1067... ™ Ti% 7% % 3a ies 9 9Y e és, C, 1995. 108 + % O 102% 101 is, 1930. 3% 102% 103 18 > 
Do 88° 1950 pcccing’s ae ee i oe 77% , 9% Do PLE & W VA4s.41 % 108% JOR + = «112 oe 97° Denver G & El 5s. i9si. 11g 101, 101% — 14 102% 

102% 97% Porte Alegre 74s. . 96% 95% 96% TS ORG | 108% 20% Do So’ rAda,"41 91% 9) 91% 4 12 108% | 101 97 Do El 5s, 1951.100 i— % 4 101% 

19 legre 7's,'t at taaat a R514 80% So'wn div 5s, '50.301%, , B84 58 OO 92 5s, 1951, sta 99% 100 8 

MG 108" Prague (Great) Tice, 32. 59: 100% 9% 100% at do Tol Cin div $8, 30 01% 10144 101% — 7A 101 ee a ee ce G stamped 100 99% %%—- % 12 _ 

* - ” 2 ee + “% 9 = 105% cv 6s, ‘36. § rd “4 es) 8 “e 98 - m4, “4 — 3 69 

118 107% QUEENSLAND 17s,"41.. . 1! iete 104 Bell Tel of Pa. 5s, B,’ ae: 103% 103" 103% + 2% 3s . oxy st 36.... 92% 91% aia 14 8814 

102% 97% R 41...000 10 10, 1 110 ion” 90% Meth Bei C, 1960 teat? ent sent +f o sy | 7 -—_— es Sz 118 92% 
™% = ~" bad DANUBE 102. 99 Do pur ref deb 5s,'42.100%'100 rots os % 16 105% we ™ 87% — %& 138 87 

194% 100 =Rhi 102 «101 105%. 102% Do 6s, ag js, 1936..100% 99 100% % 25 100% 36. 2 Des M&F 63 a 
924% hineibe “Union 7s,'46. 100% 100% 100% - = a 22 «107 104% 100% Do 3%, B, 1948 idewted Son 103 103% bf ze a. = . 120% Det Edis fia iat 26% 26% Fi 2 tn i 
20 Rhine West ex war... 93% 92% 92% ? 10 ‘ . J 94 Bing & Bing due, esece 03% 102% 102 — 1 B% | joan Do ref 5s, A, 8, 100% ee oe — K 45 a 

we 100 Do El P 68,53 2t% 90% 91 - 57 0 98% 98% 91% Boston & Me , ag 98 «994% 94% — % 8 102% + % 105% Do ref 6s. B’ 1940... .102° 102 om — 2 5 100 

93% 87% Do = 1960 .... Ole 100% 100% — hed * 16 91 73% 60% Botany C Ae 1967.. 96% 95% 9614 i De ee 100% Do ref is. 19 1940... 107% 106% 107 11 100% 

; ; 2 ? ; z 6% — % ‘ 4% 101 5s, 1949 . ou, 107 +1 21 

20 91 Rima & PPR REP "More +4 % 10 97 Bowman & m4 ~~. 24 64% 62% 64: % 100 93% 4 } i. tot oe tan 102% 101 102% + 1% ee 

108 105 Rio nebirh i “éet 03% “6 ang 77% 70 Bway & 2 as ts ia. ‘34. 98 98. 98 4+ % 4 = 4 1028 pee, ses eRe 103% 102% 1024 i? * ; 

$ os Do 7s, 19¢ 8, 46.100 WM m Ps ds, 1943 2 an 1004 3 e | Mack ¢ “ vrrcre 2 1025 102% iy 1 T- 

we 86 Do ~ a. seetdhawe 9s 30 105% 105% 102 Bklyn Edison wat teee ees 74 77 74 c 5 1004 96% Det River T s, 1995. 75 7. «OTS I 100% 

wi 105 8, 1968 ....... 2 ‘ 103 100 ; 3a, A,49.103% 3 +3 er 105% 98 Dodge un 4%s, ‘G1 99 14 ae 

05% "Oe sy ag ‘Ss, ic &o a7% 98% 93% ar . 1930 ecm 100 iow “e 31 103% 101% os Dold (4 (Genebse., 6a, 40.105 102 -— — * nes o% 

91 om Wed we 2 =, 92% 85 M fran Gs, A, "68 9 9. ‘ ee 25 ee ? 4D t 2.. 87% = ome ° \ 

ini 101% gamed — eS nts 6 So% 13 = p * 86 “be a, "oor stpd ‘30. 87% are Mie — a oe 100% os Dut, 's er Atl 5s = oY 0 20% 20% M4 3 - 

is, 1964....103 101% 108 77 80% 06% WU2% Bkl 950, stpd..... 89 -  — 2% 5 Vey Duqu 3s, 1937 76% 76% 9914 Me 

. 3 1 . oon yn Un Gas £5 J 88 + ¥Y 2° esne Lt ist 4! 16% 76% 1 1 

Wh 1105 ‘ . + 1% 103 118 5 D 5s, $5..104 103% 10314 “4 18 86 _ 48,'67 99% 981%, 9935 $e ; 80 

: , S, 7 2 2 2 , 37 Ss — % 3 i 48, °3T . . 

Re 87% San Paalo or ti ae 06 9% 9 * 1 o* ga 99% Do’ Ge. WEBS cces i het 88 a RA 3 110% sy Kat El a, ‘Bklyn’ 43 37 80 i9 a — 1% 25 is 

Wi este Do 8s, 1936 = i 89% ; sige 99% 93 Bash Term ist 4s, ° os” 8 roy oe x 1 a 95% 907 Elkh Zs 3s, 1995. . ae ete Ls ee 1% it - 

: 8 Do 88, 190 ....... » + WY Wosig 105% + 23. ( p+ Do 5s, 1955 ni 835% 85% — - o 10514 AKNnOrNn Loe] Gis. 31. 4, 1071; 107% BY 5 ee 

wz 698 )~=—C—dDo e105” 108” 104% % 15 101% 99% Bush Term Bldgs 5e,°0 94% 93 93 ot "a 54100 El Paso & S W i. 93% 93° 93 % 12 

*% % Santa 1G. 100% 100 soot + % 14 102 100 By-Prod © Bldgs 5s,'60.101% 100% 101 = 7 16 = 104 100 Erie 1st ad w r 65.100% 100 100 "e 6 

100% 95 Saxon ge, Arg, 7s, 1942 97% 96% O0' + % 8 oke 54s, 45.100 100 100 — % 4 101 86% 80% Do cons “| , 1930. .101% 101% 101! i2 6 a 

4% 88% Do Ene Wks 78,°45 ca” on + % 62 97 108 «= 99% CAL GAS —- %&% WW Z 81% 80% Do 8, ; 83% 82% 825 % 17 101% 

s, 195 6 8 — I! °° $ 4 LAL GAS & EL 5s, ‘37 R014 Th con 4s, 2% 82% L ‘ + 

sor 95% my Ry as 89% se — ; : 23 bees 100, Cal Pet deb ae het i 100% 100% 5 76 a gen 4s, ‘aeeere om 80% 805% - - 82 

a eR. 95% WK ¥ =” 01% 95% Cal Petroleum eS 2S. ao” eet ‘a * wt moe ae Sor aoe oe % 64 76 

81, 7 i Seine an of) is, mM — % ; 10 1081 yamagee Sugar iss i + 1g ° oe 84% 78h De ret Se, 106; a 957 oa” 71% — 2% 4 “A 

7 Serbs, WwW = fs » . “% an Sout J an : - Ss Sn o ev 4s, Ser A. 1953 ) 947% 4 “; ye ‘ 
™ Cr & Si 7s, 05 = 105 % <3 105 99% 97% uthern 5s. 2 4 84% 791 . Ser A, 1953 81% 5 m 123 § 
91% 4 a ei Ss =. x ie 4 95% es - ‘Gao. Rye sie, = a tao 101% 108% ng | fag ey B, 1953 sin aoe b 1% 24 HF 

; { . + iA, a r 4 * 2 Sl + * 

108 oot “De. Haike Te ae tones 10% 102% ig — a oe > = Mie, Wee... 5.0 ‘ 93 oe 4 10% Krie & Jersey 6s “Yoso : 101% 101% ss * . 

a tt Geto 7s," “5.102% 102% 102%, 21 86% | 113 108 Cam Nocti ee ae 2 52 93% | 96% 92% FE » 1955.11 119% 1114 4 2 3 

RO 7% Siecta Se. A, wir te te 101% 4% 41 10 113, 108% Cam Northern deb 3,°40. 4% 93% 94+ °% 36 935 coe See Ee ES oS te, 1008. . 26% OF 

99% ar lesia Prov 7s, 1958 .. nf 78% 78 — 4 1 101 99% 95Y, Do deb One. 1946 Li5y 110% 11k 4 4 19 93% 101 96% 0 5S, ss stamped. 9 - 94% H%+ % 8 

So Sie aeeeems Ge, 1696 2. 98x 7% 7% — 4 7 + a wee... ee ont 1G 10% | 106 101% a & = pee : a = oo 1 14 

108" ron na be 7s, * tnbhs: bon sei 88% a a 8 m4 + a - Pacitte _< Pend He Boe pi, —_ % 30 +. 105 98% Fi ae ~ i 2 4 07 

: 5 see BO _— = 2" Ri, . 5 > s o4 s+e+ 8 23 3, __ one wa 1147 4 e 2 { 

103% 101% wo. sii "iin : ta 102% wa — # yo oon | 1 Contin. p. .RAEEE 2 97% 26% 97 4 1% = 80% 14% m1 Is 1% i se 

; isn 838, 1940 ........ 6 102% 102% |.” ae ‘ Ohio 6 5 eee ee % 2 10 
104% 100% Suiteccined "te: “sage Wei 108% ome a vii, | 103, 100, Cont ule Ss, A. 1952 107% 107 107 — % | % 22 110 
9% % TO Brapegias. Me cousbaa % 36 10% | logs $M Do re in coms Ga, '65.100% 108% 100% J; Bare a ae 
HO EL P 53 — % 4 101% 54 99% Do ref 5%, 1959 ....1¢ 9% 99% 99% — % 21. po sug % % TK 
oa fa? tase EOE to, 35. 0 OF Rt IR Os sete ee os & OC tbee |. oon 99% 100 — 4 ot tai FE a M Vas, 1053.) 102 10: *  § gots 

M% 8a bs yt 5s, =, Stopsere,, oo 0% 99% + \ 31 98 oe iors = of N J gen 5s at tO oe 98% — \% ii 100 1 97 GAL, H&S +22 102% 102% 1021 1%, 8 99'S 

io S%s, 1961 ...... ‘ 8 m4 ty Thy 23. © gen 5s, 19 ‘eS 109% — + AM e 

o1% 89 Tokio Bie aT” BTR Oe . 8 90 © 58, 1987, reg. 108%, 1% ii - 2d ép 

lec o. 87 86 87% Fam —— Cent Pac % 107% 108%, : i +. 9° exten 19: 

ee ee AACR Sits SB | BR eo a 

o% IT Ty beteess 87% 88 fe 50 80 eo « ¢ ee le Ne 1% 10014 1004 . 1s 9% . - alt Gs, 1939... - {+ my — 9 

92% 88% ‘Do uae 7%s,'55 $8 98” 98 > 2 5 shin be = trod Prod deb ‘4 4 e+ % 50 10% 103% % Gen € Cs bie 3% eee 105 a 2 1% 

eeeesoese , RNG ROW, ] 9 10 4 Cespedes Su wtp ee eee es 78% 74% 781 J ae 102 99: Li otors A Cc 6s REX ra 9814 98%, : ae . 

100 3% t ea ‘st EL PR is,45 99 = 97 naib ‘ ited 118 ¢ Resapeake ‘Corp > oe Se Oo Ti ss 27 K bad 89 a tia &. Ala i 1946 nih 100% 1008 be, + 229 oe 

108% 108 «Unit 8 Co ; ~ on oT —2 - 100, | % Ches & Ohio cons : 4 98% 9 o 610 -* 99 6% Ga Ist cons 58,'45 86 8 te 100% “234 vere 

} S Wks 4 98% 98% - 10 97 0% 4% Do 5s,'39. — 102% 102% a. 98% 78) _C & N Ist etd > 6 86 ‘ 90% 

Mm, 84 Do. ls oJ 9 H gen 4%s, 1992 uA % > 78% 70% Ga wed gtd 4s,'29 99 9s ‘ 1 

008 ; » Gs, A, 104% 104 : 97 9 Ke Do 4 - 9614 , 5 102% | 108% land Ry is 98% 99 + 1 Re 

son = Do 6%s, A, 1951, Si% oe ane 18 104% 19% 98% Do tus : = ioe O31 ate 28 % 4 106% Goodrich rich (B Sag ey 78% 78% 78% 4 ase PY = 

- » tamer h rs exw 96 686 1 se 8 9% 83% Do Coal nelly ae 90% 54 93% | 95 548, 1947 ....... -. 107 3S ow 

sau 36 Unterelbe P & L Gs. 33 87% 87% RTK4. 1 Is. 88% 88% Do Potts C 5 hy 834. —'F 73 «98% | 100 ccc RO 150% 100% 1 

a Sy te eae ne Ss SS “ 3 70% 66% Chi & Alt ae Be &, SS Rais — se 2S 81 68% Goui an ten 92° 92% — i 495 “ge” 

wn -" Do 6%s, 1957 5. MM we + | , 80 it 664% Do 3%s ie ref 3s, '49. 66% 66% 663 i; me 2 97 95%G ld Coupler 6s, 1940.. 77% 98% 98% a 125 92 
7 Uruguay ts vateeneee 89 «RD 4 pe 710 G7 . » 1950 ......... 68 +) “, 1% 7 11! 4 Gr Rap & Ind , O.. 77% TT 77% “% 31 99 

19% 107% —=«* y ts, 60 .. b ~ 931 Do etfs of ae ai 6 "SO G at 684 6814 = j 13. 108% Gr Tr R ext4%s, 41 9514 95% 4 3% bf 99 

90 8s, 1G. : orm 128% oie ote bed eee one Chi, Bur & Q ma - = oe 68% 68% — 4 ; z ee 3 Do 6s vt Con 7s,'40. 110% 110” ssent a ae ae 

6. . is Os : dll 72 4 Do ge Ss, 0 2% 90s 90: lod 68 12% 109 ~ “ ’ eas a+ ws e e* 

7 = vera MTG BK — + 7 > a 6e-- aoe ie meow St 97% 93 pg By dh Ty 5A BLN i 2 = 2 

881, ms 99% 95 Do 4%s, 1977 ; ~ 5 97% % 48, D, 197 122 44, 

8% 84% Vienna tis, 1952 - 88 8&8 — 17 | & 91 Do Ill _ : . 100% seat Do gen 4%, E. 1977.. 6 5 * 133 109 

ony 18 BD vecede. _8F 86% RT + i 19 | 85% 80% Chi & Kast i Se eid, 8 6 104% 100% = gen 35%s, B, - 5 3% 95% "x 17 4% 

be 78% WARSAW Zs. 1958 4 89 RHI | WG 0% Chi @ Eri I 5s + % 10 92% 20% 22 G jo gen 5s, C, i973... om. eee 

N7% % Westphalia El Pr ts,’ 8) = 78% 78% -- 11 | 103, 100 Chi Gas tet 33, % St 81% 99 «96 Gulf’! Bay deb ctfs, B.. 22 ea st. 

7% 89% Wuerttemberg. ts, 18 Zz 82 80% 820 * fb ai eh See Co Gt’ West | “s-a : 06 Gulf States Steel sigs," 98 OT” OTHE , ae 

. 56. 02% 92 92 : 0 80% 93 Chi, 8, ; % 15 71 ° xs oak 3 ee 
i ’ * ve - y " hi, Ind 2.4 = 87% 84 “1K e— ¥% ‘ . 

% 91% YOKOHAMA tis, 1961 ngt oe Yee Do gen tis, 10M. —-% @ 6%) % % SS FCO tat tne. 00% 90% ates 

M% 98M } - . » . , 
ited tae 8% 98%-- 1 22 94 - c ~~ = St’ P&P a 10 os A+ 83% Hoe (R) a cons g iis 6 9544 04 tes + 2% ; 
see e ween yey. - +3 4 ae » pt, tis . ee ¢ 94%4 1 
eR a: . $10,650,000 86% 82 Do gen ts, ee -se.. T3%q 72 — & 14 690% 85% ty > & TR ist : +6 i 
x 7 711% Do gen 3%, Si A, 1989 83% 83% 83% % 569 72 98 89 Hi Coal 5s, 1! : iii 14 ; 
NEW ¥¢ 95% 2 Do gen 4% “4 er B,’89. 71% 71% 71% + % 22 82% 84% 721 ud & M ref ° sce SS 15 FF sf 6 me 

104 . *RK CITY ISSUES. 05% 91% Do 4s, Ser a * gt Ho, oe: 105" 100" Hedwon te Ge cet’ , St. 76 : & oe 

104 104 4s, May, 1957. | 80% 72% Chi & No W gen. 1989... 93% 92% 92% 1% 3 92 101 99% He Co G ist 38,49.100 100° 100 % 39 92 
102% 4%s, Nev, a — ee coveveee see 104 104 % , an = Do gen 4s ton 3140,"67 14% 74 Tia _ "4 3390 102% 100% eS »' 49. oa = 73% 

tee 4 oo ae ee 4 7 De . 1 . 5 74 eb 5%s, 1932 = - aha 
en oe . — = | was 102s Do gs, 2087 r+ ie Of Riu | 104% 101% ILI gittiniiapeneane ‘jon 
= Hela ee eee ” *< niace , 2 = a 
da get Ng $12,000 ie oe ore ae Eig 42 on 100% 97 Hitecls Weat ist 18 A,'36.108 102% 102% 100% 
CORPORATION 100% 98 ef 38, 2037... . .. sie 6 97 Do 4 8, "51. 02% 9216 9214 23 a 

P N ISSU m § Do sinking gues = 1 e 91 4s, Me 92% 92% + 3 102% 

120 105 ABRAHAM & a | os oe es fd deb ta $1, 82% Do coll trust 40, 195: Kot oh et a 6 

88% 83% Adams E 8 3gs,'43.107% 105 105 | 103) 100% Do 7s, 1930 Rs 105% 102 Jo ref 4s, pent s soy> a % %% 

Wty 100% Ajax Ru Die f Gn. 1080. .108 > -% 2 eS 116% 107% Do 6Y%s, 1936 i ee a 11144 108 Do ons 5s, 19% 0% 90% MOM 5 

aay 8s Ala Gt g TR. Bi -- dtl .» 2 ome Tie Se Rys Ist 5s 10 101% | 84% i me waive 108% 104%, — 1 . 3 

hé&s a . 83% 88 Mm - 2 3 100 =u K 1 & P gen 4 2 = ; 105 103% v & tm 4% : B14 - 

98% 92 us gtd Sigs, "46. . 93 % 31 95% 92% D gen 48,'R8. 88 +% + 8 3% Il Cea St L . 81% 81! 6 

100% 100 Alleghany ¥ P 6s,’ Sg : 2% = 5. —2% 2 23% = = yetunting 4s, 1934. 94 O28 93% ™m 9 83 104 100 1CC®@ Sell. & 4 3s, 104% 104% ok 3 

ion” PB iat pt Daeale 1.100% 10 100% 7. aan gee m% Bt co ae, eee con tis,'30 a sm Se —"y ‘DS me 97% 94% then ae 1007 

rs ina Allis-Chalmers js, 7. in 90% 8 — "> R22 ‘BR eo Chi TH Pe SS Os On + S .: & #98 9386 IML Steed deb. 4: 2 eat, Oni 10 

Am Ag © r + 8% 904% — 822 98% 4 8% st 5s, 1960.. “ . os ”® 90 eb 4%s, “1940. - 9% 9% 9Y— 1 ‘ 7%, 

foi a's Am f ae Sig: ,ce* cer weet — iD 39 105 | 102% 100 hi Ua Sta ss, A, “G5. 98 oon + 1% ¢ 1S 101% Ind. Steel See 1088 "1938. .102.102 we tag S 60% 

bane na% Am Cot Oil deb 5s es i) 101% 101% — 1% 1205 oot 16% 112 Do 64 WH... 6... eee ‘ roatt —% @ 9 aie 0% Inland Steel 41 mam wt « 1008 

92 ny Am Cnn a +--+; i a 2 5 100% | Ms Ch 6 SS a's, : i ae vor eon le ne Cop biy8.'31. 91% 91% 911 2 2 Im 

TOS 1% am Mach & : M— 1% BM ky 105, (101 Do 3% cons 48,52. 86% 85% = i FS + : 9% Int RT Ist iMs,'31.101% 101% 101% % 42 m1 

ach 87% 87% — vy ‘ 6s, 1962 .. - %e 85% — 4 : i 6 & ref 5s, \ ¥ 

1808 Am Moh a ey ww SFE gh a ys Beem 8s 6 | ee Soe of Sah. 10” ame we — eam 
badouaes mu 104% 105 — i BR - Me 92% C jas, El 4s, A. 5% — % 10 y D oo 3a . m%— % 1 ‘ S2 
1 = SRB 108% mG oe Home D' 2d4%s,'37 92% 92% * si —-_ Se oon 25% 90% pit g/d cv a nemesis o1% Sone = >* . 68% 
or std 4e,°42 90 Me pom medinadunt” Corp col "3s, bon don dont fF 9% 

; ‘ . 118% 102 stamped, 1942 bs. oe “ “i os 

: , 102 Int Cement 5s, 1948. *- 78 «78 - y 
---107 105 106% a 2 Rn 
r 6 129 103 








wW 





of tae Roe 











Friday, May 24, 1929 


THE ANNALIST 


959 





Bond Transactions—New York Stock Exchange—Continued 








Range,1929. 
High.Low. High.Low. Last. 
96% 91% Int Gt Nor 5s, B, 1956. 93% 93% 
97% 91 Do 5s, C, 1956 ry 93% 93% 
— 102 Do Ist 6s, a 19: .. 105% 104 

88% Do adj 6s, A, 1952 ... 8914 88% 
38% 94 Int Match 5s 1947 .... 97% 96% 


102 99% Intl M Mar ‘col tr s 
6s, 1941 .....+..+-- a 100 «100 


96% 89 Intl Paper ref 5s,A,’47.. #1 90% 90% 





97. 91% _ Do 6s, 1955 ........- 92% 91% 915 
82 78 Int Rys Cent Am 5s,'72. 81% 78 78 
98% 92% Do Ss, Fe - AS re 96% 96 96% 
94% 92% _Do_ 6s, 1941 .......-; 92% 92% 92% 
95 92 t Tel '& he 4%s, een = 92% 92% 
131 109% | Do 4%s, 1939 ........ 123% 123% 
50% 40 De Gin, Bes cid 40 


9 §=6—8 pers epee 9 «690 0 
91% 82 KAN & M Ist 4s,'90.. 82 82 82 


93% so K C Ft 8 & Miref 4s, 136 92% 90% 90% 
ne B 5s,’29.. 98% 98% 8% 


Lt 
st 5s, "7. 1952...... 103% 102% 1025 


76% 70 K_C South Ist 3s, 1950.. 75% 74% rg 
Ys 


99% 95% Do ref & imp bs, 1950 99 93% 
Cc ° 88% 87 


Kase 87% 
106 103 Kan Gas & El | G0,A, "GS. 188 103% 104% 


96% 92 Kendall Sigs, WW. .-. 34 92% 93% 
‘ Sent 4s, 1987. 88% 88% 88% 


87. Ky & I let 4¥48,sta., '6i 87 87. 87 


89% Keystone gs 1935.. 90% 90% 01: 





91 
130 128% Kings Co E a Lt & Pow | 


pur money 6s, 1997..129 128% 128% 
80 «= 80 


Co El 4s, "49, stpd. 80 


82% 79 Kings 
116% 114% Kings ~ a. ist 6s," 34.114% 114% 114% 
7¥%8,"36. 107% 105% 107% 


107% 105% Kinney ( R) 
104 101% Kresge a 6s, 1936..103 102% 103 


LACK STL ist 5s,A,’50.101% 101% 101% 
98 98 


102% 9 
101% 98 Laclede =e 5s, 1934... 99% 


105% 101 Do 5%s, C, 1953 ..... 104 103% 104 
101 L Erie@West ist 5s,'37.100 99% 100 
81% Tai Take Sh & M So 3%s,’97 10% 79 «79 


99% 96% Do 4s, 1931 ......... 96% 97 
99% Leh C & N 4%s, 1954. ot” 97 «(97 
101 ars Leh Val C ist gtd 5s,'33 98 98 98 
94% Do 5s, 1954 .......-. 88 88 88 
105% 101 Leh Val Har RR 5s,’54.103 103 103 
100. 95% Leh Val N Y gtd 4%s,'40 96 % 96 
88% 84 Leh V (Pa) cons 4s, 2003 87 8 86086 
107% 101% Leh V RR cons 5s, 2003..104% 1 104 104% 


103% 99% Leh Val Ter 5s, 1941...102% 102% 102% 
108% 105% Lex & East Ry 5s,'56. .106% 106% 106% 
121 118 iiges’ & 9 ts, 1944. ae 118% 118% 


10398 5s, 1951 ...--+-+s 101% 100 101 
124 = a F. 6s, 104i eseceess = 109 «109 


100% Do 6s,, 1941, ex war... 98% 97 97% 
10445 02% Leng Deck 6s, 1935... .102% 102% 102% 
100 97% Leng Isid ae. g 5s,°31. 98 97% o7% 


94 90 Do gen gold 45, 1938.. 90 4 


100 97 a deb 5s, 1934 aoe ee 97 
Do deb 5s, 1937 ..-.-. 98% Hn ssi 
89% 84 Lorillard Co (P) 5%s,'37 an 84 
se 1 Do 7s, 1944 ...---+++- 108% 107 Wh 
Do 5s, 1951 ..--++++- 85 R4 
104 100% Louisy G & E 5s, 2.101% 101% 101% 
5% 92% a -¥ & b- uni = 40 ot 93% ou 
101% 98% Hs, 1931 ...-.--++- 1K 99% 1 
103 «100% De is, 1930 <eheoseees 101% 100% aan 
107% 104 Do ref 5%s, 2003 .. 106 104% 104% 
99 97 Do 4%s, C, 2003 ...... 7% DT 97% 


i 2 
91% 90% Do P & M 4s, 1946... 90% 9% 90% 
92 89% . 90 90 


C 48,5! 
101 99% Do No & M Ist és, °30.101 99% 101 
106% 104% Do S & N Ala »s, or 16 =«106 
x9 85% 85% 





87 Do South Mon jt 4s," ‘= 

99% 97. L, Cin & Lex 4%s, a1. 7 OT 
99% 97% McCRORY STRS 5%s,'41 98 97% 97% 
100% 93% Manati Su C ist 7%s,'42 95% 95 95% 
68 59% Man Ry of N Y con 4s,'90 61% 60 60 
104% 97 Manila E R&L Ist He, 53.100 98% ae 
97% 80 a - R.! 7s, A, 86 

103% 99% Met Edi ist ref 5s, 3. 101% 101% 101% 
100% 97 Midvale stl & Ord 5s,'36 99% 98% 4 


7% ME R&L ref&ex 4148, "31 99% 98 
101% 97% Do ist & ref 5s, 1961. 
' 19% Minn & St L ref 4s, ’ 
89% 86 2Minn, S P & S Ste M 


1st cons 48, 1938 ... 86% 86% 86% 
99 «60 99 


101% 97% Do 6%s, 1931 eae weees 99% 
9 Do 3%s, 1949 ...----- 88% 88 
99% 1% Miss Central ist 5s, ‘49 96% 96% 96% 
81% Mo, K & Tex 1st 4s, "90 85% 84% 8 
102 98% Do 5s, A, 1962 ...---- 100 99% 99% 
81% _ Do 4s, B, 1962 .....-- X 83 83 
Mo-Kan-Tex 4%s, 1978. “ait 909 91% 


89 
107% 102% Do adj 5s, 1967 ..---- 106 
101% 95 Mo Pac R BR ref 5s, A’65 ae 98 «698 


99% 95 Do 5s, F, 1977 974% 96% 96% 
99% 94% Do 5s, G, 1978 

104% 100% Do 5%s, A, 190 a 

rei ru Do Fa 4s, 1975 7 3 3 
17% 9%M & 0 L& c 4s, ‘31 o5% 95% 95% 
104 99% Mont AL a hs, 1943. .10 100 100% 
101 oT Do 5s, A, aes agenseg 2% 98% 98% 
§ = st re 

7 Mont ie Se dine 96% 96% 96% 


88% 0% Moninato "ei sf 448.’ 39 87 86% 87 


Mor & Essex 3%s, 2000.. 75% 79 79% 
ia 5% ae Bond 58, 39... 96% 96% Bors 


102 98% Murray > Body ones, 1934.100% 100 


5 & SON 6s, '45. .101% 101% 101% 
1% 101% yun ¢ Ss Ne 89% 


n1 89 & St L 4s, 1978... 89% 89 
7 ict Ay Co toa a. si Fi 96 | 96% 
$1) 93 Nat Dai 8, 7 WG i 
100% 100% N ott Tu ne Ge 3s, 1953. "108% 103 108 
82% 70 Nall Radiates ome, °47.. 72% 70 71% 
13 9% Nat o ex Ss, "37 

7 " soet oT ae aweges wows o 9% 9% 
146 «12% Do 4s, 1977 asst ...-- 12% 12% 12% 


22% 18 Do 4%s, 1926, assonted * 18 18 
11 7 Do ist 4s, 1951, x 8 


% Th asst 
107. 103%, N_ Eng T&T Ist 5s,’ 52. 1035 ot oe 


100% 97 Do 4%s, 1961 ..------- 

96% 91% N ae P Sve 5s, A,’ 

96% 90% Do bs, B, 1955 ..---:-- 

91 85% N Ori Term. ist 4s, ‘53. 8 85% 

100% 94 N_Orl, T & a 5s, B'54. 94% 94% 9416 

105% 1 Do 5%s, 1954 ...----- 102 101% 101% 
02% N ¥ Cent deb 6s, 1935...105 104% 104% 
86% Do 4s, A, 1998 .....-- RB 87% 87% 

100% Do ref +48. 2013 . 99 Sa 97% 

82 77% Do 33S, DT ccccccee 

ore 1034 Do ref 5s, 2013 ...--- 104% 103% 103% 

97% 93% Do deb 4s, = sawed 95% 25% oon 

> 90 Do deb 4s, 1942 ...--- 95 95 

81% 74% Do Lake Sh ous. 3.. 76 75% o% 

D6 MENYCE St L Ist on aa 93% 93% 13% 

98% 96% Do deb 4s, $981 ...2.- 98% 97% 97% 
100 Do ist 6s, 1931_..---- 101% 100% 100% 


fe - 
WoL 104% Do ref 3%, A, "74 ...-106 105 


106 
107 105 Do 5%s, B, 1975 ...--- 106 105% 105% 
5% 93 aia SOE cb case o4 93% 933 


9 
are $3% N Con’ ist 4%s, 1953. 95% 94% 
7% i 38 85% 84 


Dock ° 
87% 81 Do ist 4s, 1951 ..--.- 83 $1 $1 
115% 112% N Y Edison ref 6%s, 41.1% 113 


113 
105. 102 N Y¥ Edison bs, B, ’44..103% 102% 103% 
167% 103% > Y G E L H&P 5s,'48. neers . 104% 


91 Do pur mon 4s, 1 1949. 1% 93 
B4 83” N Y¥ & Har 34s, 2008 83 «= «83 83 
100% 97 NYS ist 5 32 97 97 7 
30 7 NY, NH H o~ "+47. 80 80 80 
84% 74 Do 48, 1955...---++++> so = 80 


84% 76 Do 48, 1956 ..-----++* 79% 79% 79% 
78% 70% Do 4s, WSBT one ee eee 76% 75% 76% 
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Range,1929. 


High.Low. 
126 «117 
914% 8% 


1930. 
24% 11%N Y Y tys inc 6s, 1965. 


8i 7 
91 9 


106 101% N x 
4 38% N We Rys ist ‘cons ae 


70 49, 


864% 80% N 


82 7 


107% 105% 


101 98% N Y Trap Rock . > "46. 99% 99 391 
8 T9%N Y, t — ” “ 


103 «(100 
103% 101 


92% 89 
% 868 


95 91% DoPC&C 
80 68% No Am Cem oes. 
- se% North a - 5s, 1957. 


101% 
103% 1004 No Ohio “ir rs L 6s, "47. i 3 
90 No Pacific 


98% 95% Do 
113% 110% Do 


105101 


101% 98% 
106% 104 


78% OGDEN & L C RY4s, -— i9 
113% 110% Ohio Pub Ser 74s, 
115% 109% Do 


107 105 
100 | 99) 


10298 


106% 102% Ore Sh L ist consds, 


89 
103% 100 


80 73% PAC COAST ist 
102% 99 Pac Gas & El 5 
100% 94% Pac Pwr 
94% 90% P RR of M Ist “ex 
Pac T & T ist 5s,’ 
105%. 101% Do ref 5 . 
109% 102% Pan Am P . 
10% 104% Do equip 7s, 1930 
6s, 1940 > 


Param Bway 5%s, 
100% 96% Par Fam "4 

i 89% Park-Lexing 6%, 19: 53. 
eo 100% Pat & Pass G 


hange 
Penn Dixie Cem 6s, 
97% 93% Penn, Ohio £ D 4%s,'77 26 
93% o% Penn RR cons 4s,sta,’48 om 8 
48 


103% 100 


98 92 
103 100 


o7% a 


95 Do 93 
113 18 Peo G Le c eet 
105% 101% Do ref 5s, 1947 
87 Peoria “ East ist 4s,'40 


45 4s, 1990 37 % 
103 101% Peoria ‘Pekin Un5%4s,'74.101% 101% 101", 
104% 100% Pere Marq ist = 


B& W gen 5s,'74. 107% a 107K 
98% 97% 9% 
wr 48, = 28% ++ 00 


91% 87 
108 «107 


100 «=: 96% Phila te - 5 
oo | 


39° 35 Philippine Ry 46, 


108 106 


Piere: 
107 105% Pierce rid 8s, a 
106 102 Pillsbury Fl hiliess, "43. 106 


[on D,'45 96% oO% -odh 
96! 


1953 
‘st L ae "57 a pase 964 
_ ecb bee 107 TY 107% 107% 


99 Ry, 
102% 99% Do 6s, B, 


107% 107 
107% 
9 8688 


92 
112% = 


“99% Nit Pub of Sore, 


105 101 
76 


88 
95 89% Purity Bak 5 
— = 96% Pure “ou Ms 


99% 93% READING =. _ A’'97 98 
101 4 a Arms 6s "BT... 


95% 93% Rem 


103% 102 Rep Brass 6s 
oe Sa > 3s, "1940 


92% 85% Rio. G Went ‘4s, 1939.... 87 


86% 
110 106% Roch 
96% 93% 


105 101 
104 101 


94% Do 4s,' 1932 
Ps. - term 5s, 1952.. 98% 
oo 4s, 1968. 54 884 


N , 
ich-Low. Last. Ch’'ge.Sales.Close. 
% St et & Kan C Sh lk 


3 3, 1941. 
+444 St Paul, * S M 4s,’ 


Zz 
+++ | 
ee 





,it+l 





iF 


Do ist cons 6%s, 1962. 
107% 104% N Y Steam ist 6s, 
i, Sus & W ist ref 5s, 
937 82 





+{1 


935 Shell Pipe Line 3s, 52. 


1940 a 
N Y Tel sen. ‘4s. 1939. . 
Shubert Theatre 6s, 1942 83 82% 82% 


#F 
+11, 


99 ig Siles 1. 96% 96% 96 
5 101% Sinclair Con 4 is, A,,’37.102% 102 102% 
: 99 =D 98% 
Pr ist ts, 1932. _ 101 
104% 1014 Niag, Lork * Ont Pwr 
5s, 5 
90% 80% Norf So ist ref a a 82% #0 


94% Sinclair cr ‘Oil aKa, 38. 


+11 
#e 


ok UR ae OF 


80% Smith (A 0) 6%s, 
Porto R 


ee 106 
South’n B T & T 5s,'41.102% 101% 101% 
'47.102% 101 101 


R * 
PhLeg bee EN 


87% So ge San Fran ' Fae 
t 


£04, So Pac KR 48, 


1+ 


83% Do gen ‘4s, A, B! 


11+, 
w- 


101% Southwn Bell T 
97% Spring Valley w 5 
4 98% Stand Milling ist 5 
100% Stand Oil N J : 
95% Stand Oil N Y¥ 
95% a Hotel 6 





_ 


947 
River Eédies’nts ,'48. 105%4 105 
37 n9% 


“Taet | 


104% Syracuse Light’g bs, 


101% Tenn C & Ir RE ¢ 
100% — con S & Ch és, 


* ee 


% 
HE; 


M4 
ory o 102% 103% 102% 
104 


*, . 


Rats 
dP 





90 
b 100% yy & Fi 8 _5Y 


Ne Ye ist ref 4s, , 
, 


o2 * phird Av R ‘R is 





Trua 
101% Trumbull Steel 6s, 
ULSTER | : DEL ist con 


5s 
100% Union. Kl 7 & FP 
99 o 5s, 1933. aesens eaee 90% ° = 


Ra 


ae) 


Hit +11 tel + +14, | 


Un Oil Co of Cal, ae 


97 ’ 
91% un Pacific ist “4s, jet 


om Dd BSSE 0S 


Hs 
94% United Drugs 5s, 


> 
fortron terry 


TEEeriaaet 
aR 


+44 
Fee 


100% WABASH 1 ist 5s, 
Do 


_ 





ee 


rs 
RE 
— 9 
Roa SH wee 


105% Warner Sug ist 7s 


- 


— 


9% 
Warner -Quinlan 6s, 


Westchester lt 5s. 
t Pa 4 ist — 963" *46.102% 101% noel - 


"39. 97% % 
"39..101% 101% 101% 


Por Ric Amn Tob, 6s, 
Postal Tel 53. 
*50.108% 1 


28 S.R85 


] 
a 


oes 


"53. 93% 92 92 
, Bl, ex w. 100% 109% 100% 






West ag deb 5s, 
este! 


os ee’ ails 





4%s, A,'66 
86% Une Steed Aye "Be 
1948 ....- 
50% White Eagle ‘oul —_ *3T. 101% 100 100 
87% —, — Mach 6s, ‘36 


RI, PRP ae Py +s +34 94% 
98% 94 OF see Be, nays 
5s, 


-~ oan ee F 





bala a epee Steel ist 
35 55 Ci«SSG 


~ 


3! 
3 
6 
58 
2 
5 
2 
6 
1 
70 
29 
28 
12 
18 
21 
- ee 101 1014+ % 20 102% 
‘96% — 1 16 
36 
26 
4 
57 
29 
20 
5 
7 
v 
5 
40% . 35 9 
100% Willys Over ist eu- 14 
oo Wi ilson & Co a | 
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P 
17% Wis Cent ist ger +8, 
aT 


99% baat a. N 
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Grand total BAIES. ... cee eeeceserecees 























Net Wed.'s 
High. Low. Last. Ch’ge.Sales.Close 





Pepi: 92-91% 91% — % 59 90% 
33. 94% 94% 4% “Ss a | 
.. 97% 96% cs ah ~ os 
- 2% 91% rth = i oe 
04% 103% 103% —1% 27 102 
88% os ae oe 
1074 + 1% 7 9106 
% 10% —3% 1 '.-- 
3% 92%+1% 4 
91% 93 +1% _14 
AL adj 5s,'49 51 49 .. «364 
oe a ax 6%. 
16 +1% 121 
68% + 2% 97 
4 65 * 3 
48: 96% 95% 95% — % 12 
"97% 95% 95% —1% 89 
95 684% 94% + %& 110 
aie Ss 
& S F Pwr 5s,'49 98% 98 98 is 9 3 
%— % 56 96% 
+ % 122 102 
Pea shee 8%, — % 101 98% 
“100% 99% 99% — % 74 99 
95% 94% 9%+ % BS 94% 
94 93% — %& 7% 93% 
39... 94 93% 98% — % 26 93% 
1933.102 100% 101% + 1 ere 
106 106 + 3 


eee 
3 


, 1049..... 89% 89% 60% 20 881, 
eee 92% 92 1 94 «89 
<x aa¢oane ee si 33 49-99% 
A ae 100% 100% 100% + % 2 - 
OY 94% 92% 93 —1% 528 90 
ivi7:1 97% 97 8T — % 22 
88% 88% 88%—1% 12 Ju 
+ 2 91% 9% + %& Gi 2% 
; - 106% 107% > — a ae 
“"$% 87 87% — % 123 5% 
113% 118% —1% 24 113% 
— 7 119% 
+ % 1 7% 
— % 27 102% 
— 1% 1 be 
Si eee 
— % 62 101% 
+ % 161 96 
97% 95% Hi — 2% 8 i 
42 83% 8 —6&&% 9 82 
51.104% 108% 104% —=—««s 1 s 
°51.102% 102% 102% .- 5 102% 
‘44. “103%, 102% 103 ee 28 101% 
je 104% 104% — % 30 104% 
. 101% 100% men + % 4 wa 
eS a oe 28. - oS 
f 101% 101 101 — %& 16 100% 
*1977... 98% 98% — % 45 98% 
Caaeaee 18 10048 100% — 1% f od 
- 97% — % 524 7% 
31 90% oo + % 18 ing 
1. 3 %& aa 55 0Cti«*SSG 
43% 438% — % 145 ‘ 
92 92 —2% 5 91% 
99 — % 3 
84% Be ss 1 
—2% 104 100 
96 8 +% 15 
1940. 102% 101% 002% + % Db 
op 7 1 TH + 3 os 
54.102 101 102 + % 20 ied 
- 12 «= 98% 
— 1 me 
31. 101% 101% 101% — % 1 
“arr - 108 105 105 1% 3 
917% 97% 97% — % x ~ 
"92% 92 oe — % 42 Pa 
oe - 13 87% 
a 84% —1% 24 83% 
5s, 2008. "109% 108% 1088 + % 2 ‘4 
a sek asake 96% 95 + % 2 *s 
96% : 4 % 1 98% 
"96 95% 9%— % 100 95% 
34. 82% 82% 82% — % 10 
1947.... 1% 80 —-3 2 
100% 100% + % 4 rout 
. 63. ose 1 108% + % 470 108% 
5s, 1963, ‘egistered. 100% iwi 107% + % 1 es 
92% s 4 91% — 1 58 


2% Utah Pwr & ae 5s, we 99% 9% —1% 19 97% 
11% Utilities P & L 
Vv oe SUG 
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91% 92 + % 2% 
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5000 8o8 oe oy 86 ry % a oon 
° % 08% 4 
| 562.102% 101% 101% — % 27 «101% 
5s, 
errr 90% 90% 90% — % Rx 
101 100% 100% + % 27 100% 
100 100 100 — 1% 5 99% 
so s« ss :=-} 47 87% 
97 —1 46 96% 
102% 102% 102% = -- 19 102% 
A 1% 3 es 
88 87% i% 15 87% 
. 91% 9 97 ° 14 «9% 
41.107 106 1 % 35 106% 
ps ‘ 
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ee REE 


. 103% 1 103 . 
. 103% 103 103% - 


iS] _rom 
PRE Ree 
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87% 
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100% 
87 
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101% 100% 101% + 1 101 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 








GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ hoe 834% 
2 Atntries Feder” 6s (pe " 
9 EE Pasiedveccéderidgne 9% n 
ro ain Treasury Gs (per ier at 
3 Belg. Rester’a te (1,000 fes.). 26 
3 Do a um 5% (1,000 fes.). 27% 
Brasil Govt. de, 1869 (p. £20).. & 4 
Dei cccesecesecasea en ae 
Do 4s, Boy us cebe 6kstnerel 53 san 
ererrccsreio-i - 63 
Costa Rica 5s, 1911 (sterling 
and 8. $1) cenedanseateae 76 
2 Concha! Premium 4% (per kr. a 
H Becca ees igse 30 
Czech Loan r kr 
MRT co civestet ssce; iy 30 
Denmark 5s, 1918........++-++- 253 «258 
Be, WB. cc crccvccsccccsee 160 86164 
Finnish Govt. 1958 5%s, nar 
BS ge eee” aes 
eS tg SRGRS HS 
3 — Govt. 1918 (1,000 3 
3 French Govt. 4s, ‘17 (fs. 1,000) 
3 Do 5s (Vict.) , (PEF fs. 1600). 
$ French Loan 6s, 1920... 41 
3 French Prem . 1920 Lineticee a-ak 47 
2 Do Se, 1030............---5-- 4 
2 German Govt. Liquidation Ln. 
(per re ks 1,000) 
3 (without drawing rts.).... Pe 25% 
2 Do (with drw. rts., rm. 100) 61% 





GOVERN MENT—BONDS—Continued 
y. Bia. Offer. 


Communai Liquid 


n AA drawing rts. (per 
3 German Forced Loan 4/5s, 
(m. 1,000,000)........ 
Brit. Fund 4s, March, 1910.... 85 
Brit. N. w. 5s, 1929-47... 97% 
Brit. Vici. 4s, ont , Sore 90 
Brit. Nat. W. G. 5s, 1929...... 101 
Brit. Sonseke ae Sweecess ogeces $32 
* Greek Govt. CFS 40 
3 Hungarian Gold Rente Ri 
war., including cpn. 76-80 
i” gigagh¥agedsseatcatvensin u 


6s (per 1 ) 
ager Cons. (ire 1,000) .. ° oft 


= ere Ss 
ga * 3 he ay Bgiege. « 


Se we NMR SB WHO 


oe 


SD cn eckdecksdpanewsene 
gp ee thene eppe eee se a 
MUNICIPAL—BONDS 
Byeres pizee 5s,"15 (£100 pcs.) 8% 85 


De i poeta 
Carlsbad 
Warsaw 5s.’ 21 (1,000,000 mks) .300 


a 


ww 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
yo Bid. Offer. 
” Gabe: Co. deb. 6s, 1955........ 70 80 
GERMANY: 

A. E. G. pre-war (m. 2,008).. 22 24 
Hamburg-American Line .... 31 33 
BANK—STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 134 14% 
2 Credit Anstalt (per sch. sh.). 7 8 
| ie = (ES ae ey 7 8 
3 Lower Austrian Discount (per 
9 schilling sh.) .........-.++. 
3 Wiener Bank Verein.......... 3 
3 pepo . GPs cesses 2 3 
FRANCE 
2 Credit Lyonnais eapadcaeee nolan 123 128 
3 Rr 128 §=133 
3 Banque Paris et Pays Bas 
 § * > aan ts 132 ©6137 
GERMANY: 
3 Bavarian Vertipety (100 rm.) 33% 35 
3 Commerz und k. (100 rand 43 45 
; Darmstadter Bank Brio rm.).. | + 
3 Deutsche ‘Bk. (100 rm.)..... ry 39% 
SF oh er eS 39 
3 © .. EE Bank (100 rm.)..... 37 38% 
RE inde aE CaO ebe ews oe 37 3844 
3 Disc. Ges. Bk. (100 rm.)...... 35% 36% 
3 ae (208 rm.)......... 72 76 
HUNGAR 
3 Hun arian oye el & Ex. 1% 1 
pengo share)......... 
Bt Gates satkidinaperdciaisien 15% is 





BANK—STOCKS—C ontinued 


d. Offer 
KOFAL 
3 = d’Amer. d'Italia (un- a - 
10% 108 


stp. sh. of lira 100)........ 
3 Do stp. ‘“‘Ameritalia”’ 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Austrian-Ger- 


man Gen. Elec.) sch. sh.. 4% 4%, 


AMoes 
Pa Nord R. (per share). -.101 105 
3 Paris- t 82 editerranean R. 


R. (per  * SSR yey 55 rh, 
$ Union d’Electricite (per sh.). 54 56%, 


bow a wt 
z 4, E. G. com. (100 rm.)...... 43% 45% 
3 I. e. Farben (rm. 200)........ 114 121 
2 Dh etic a waman gad nes stew ¢ om 114 121 
3 Hapag (per rm. 300).......... 87 
2 Hayden Chemical (100 rm.).. 22 23% 
3 Karstadt (rm. 40)............. 19% 20% 
3 Nor. Ger. Loyd Gra *” piaee 10% ill 
2 Tietz (per 100 rm.)........... 67% 
HUNGARY: 
3 Rima Murany Steel (pengo 

EN Scctinacda ane ss earec bier 15% 17 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts..... 340 «86343 
Bank of Nova Scotia.. 4 = 
Bank of Towomte..........50. 

Canadian Bk. of Com. ex rts. 2st 2% 
Imperial Bank 
Natl. Canadian Bk. ex rts. Fs in 
Royal Bk. of Canada, ex rts..355 360 
Provincial Bank ............... 142 147 





OPEN MARKET—DOMESTIC SECURITIES 





















































Security Market 


heey ay State Bank, 124 
Cc Phone State "350-1 rs 


See Page 
3—c* B. Rich ard & Co., 29 Broadway, N.Y. 
Phone Whitehall 10500. See Page 944. 
4—Belzer & Co., 1,127 Land Title Bidg. 
Philadelphia. Phone Rittenhousé 
8500. See Page 942. 
6—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 943. 
6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Ennover 1600. See Page "940. 





8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 939. 


ee Prince & Co., 120 Broadway 
Y¥. Phone Rector 9830. See Front 
RS 
10—C. C. Kerr & Co., lll Broadway, N . ¥. 
Phone Rector 6100. See Page 938. 
alas, Bissell & Meeds, 120 Broadway, 
. ¥. Phone Rector 4881. See Page 


12—Grover O'Neill & Co., 22. William St., 
N. ¥. Phone Bowling Green 8224-5. 


14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 





‘oie ya Co. Commerce St., 
Newark. Phone Mitchell 4394-5. 

18—Throckmorton & Co., 4 Broadway, N.Y. 
Phone Cortlandt 6610 

19—W. W. Snyder & Co.. 48 Wall St., N. ¥. 
Phone itehall 6156. See Page 943. 

a ae Weed & Co., Inc., 63 Wall St., 

; a weene Bowling Green 5858. 

Bee Page 

21—R. H. McClure & e 
Place, N. Y. . ey ‘Whitehall nae 
See Page 939. 


oa , Bearee. & Co., Inc., 115 Broad- 
N. Y¥. Phone Barclay 1534. 
Bee. ‘Page 938. 





PUBLIC UTILITIES—BONDS | PUBLIC UTILITIES — BONDS—Cont’d RAILROADS—BONDS . BANK—STOCKS 
Key. Bid. Offer. ey, er est vy aP “3 Bid. (ONE HUNDRED DOLLAR BONDS) Key. Bid. Offer 
, estern a. 48, ee P , 
26 Ala. Tenn. Nor, P. I. 6s, 18.. 8 88 Western } OR G.& s 5s,'41.100 102 Key. Bid. Offer. = eee Sep sak. nnaeed 4 a8 
Ap) Pr. ist 5s, 1941........ 00% .. yis.-Minn. & P. ist 5s. '44 98 B. & O. T. C. 4s, 1959........ 81 83 © at Seen oe cn 
Asso. Tel. Util » 1942....... 91 B+ Wiscon. Pub. Svc. ist 5s, "42. 99% 101 Brooklyn Man. Tr. 6s, 1958. 94 96 a = at agen ex rts. oe en 
road River ee Neappeeeess 36 98 Do ist & ref. Sigs, 1958 ..... 101, 102% Chi., Eastern Ill. 5s, 1951.... 81 83 Bensonhurst National . a 175 
California Pwr. 6s, i931... ...100 Do ist ref. 6s, 1952.......... 103% 105 Florida yg Riggers Raggy Fy bs a Brookl n National fect _ ee -194 196 
El. ist , 1946.. 93 ‘ _ . refdg. 9s, eatral National ............. 
Gol. Piooe ist st Be, 2 eS ae INDUSTRIAL — one Mo. Kan. --Texag r. 5s, 1962.. 5A 100 Chase satea tee 4 pointes 1,095 1,105 
Col. (S. C. _ , Ss BRR 1 Bec sccekcacstsges 
a I lis can oak onto 110 114 
yg b. Bower Bab: :'pa% 100 Abbott’s Dairies 6s, 1942...... 99 100 * ‘x. Pens Yr- 03 = Chatham Phenix ...2.....11: 860 870 
Do Se, 1985 ........cceeerees es Adams Express 4s, 1947....... 80 0s 81 N: , &5 3 Lake 46. .... 92 105 Chelsea Exchange .........- 4 115 
Cons. Gas Util. 6s, 1943....... 94.5 96% yee peer Se, 10s seeee a Nor. Pac. rfdg. 5s, 9 cakan’ 101 104 - Serene, al Nail Bk. d “one = 
_ =’ TaRppEpedte ba TT%, American Type Fdrs. 6s, 1937.100 104 Phila. & Read. Coal 5s, 1973.. 88 92 10 Continental Bank a 76 #86078 
Salina Cae Ss: anette” Ei. Pe UE ons ccccasscczcaes: 101 105 Reading 4%, 1997............. 98 opaemareny TR 
Paso El. 5s, 1960 wep A oe 100 101 Am. Wire Fab. 1st 7s, 1942... 97 “i St. L.-San ¥ 4s, 1950 86 Corn _ - aE BR Nh cad aah 1,060 1,070 
Gal--Houston B98 84 Andian Natl. Corp. ist mtg.6s.105 Seaboard Air Line 6s, 1945.... 74 77 Fifth Avenue ......... '3:600 3,900 
Gas & Elec. ptm 5s, its. “sat 104 Bear Moyptain- udson wer _ =. Pac. S Term 4s, 1950 B in First National, New York. .6,700 6.900 
a a Garcling Pwr. Ss ss, "82. ny bey | 28 Bethlehem Steel. Sigs. 1953. “101% 103 Western Pacific bs, 1946...... 95 98 4 oe petenel = vceoeeiam 310 
» 1949...... 101 = 103 more Com, , sone 03% |. os lobe Exchange ...........- 400 
Hudson Co. Gas 5s, 1949....--10t 194 | 26 Bohn Aluminum & Br. 6s, °38110 .. | FEDERAL LAND BANKS—BONDS Berne AiR See 
Jerse Cc e Pa iL Sigs, ' nat 45.100 101” BO Bs 1988 a he, wes 103% The securities listed below are inter- Harri . a National ........1,400 1. 
Jersey Gen Hob. & P. a,"48. ae 45% Chapin-Sacks 7s, 1934 ........ 9 97 changeable coupon for registered bonds: 8 Liberty National ||... _)).:.:280 
Keystone Water Wks. 54 "52. 99 Chi. Stock Yards 6s, 1961..... 86 89 > 92 9 8 Melrose National ............310 320 
Los Ang. G. & B. ist 5s, 1961... 99% Clyde Steamship 5s, 1931 -9 «.. 92 10 Nassau National ......... ‘: 1750 770 
Do Sie, 1947 104 8 Collateral Bankers 6s.. . 8 go 95 National City ......... 
be © ie. * consol: Coal sje, i8dh 2°10... 8 8 95 eer «------: 11 118 
Tomaeaabbiouy, Gonsol. Tobacco 4s, 1951...... 85 $9 «88 | «8 National of” ‘Yorkville: ga 240 
Do 5%s, 1949 103 Cont. Motors ist oh, 1939....101% 103 96 Public National ..............303 _ 308 
Louis le G. & E. 5%s, 1954. B7- Fisk Tire fab. Gigs, 1998- 52. 90 92 95 10 Seaboa a: oe 5 J eReee 1,080 1,080 
ceccccccccceteces cet SUED | SSSR SEES SSM. Cis See eo oes ‘ Sew t vrerrr. ce 
faneapolis. Gen, ii. Ss Gobel (Adolph) 63, 1936... . 100 ; a eee 25315 
lis G 
Mich. Pub. Ser. 5s, 1 = nn ogg 4 1942...... 9% | 1 Straus reer 290 310 
i ri = Se err ears 
Mo. P. Le tat oS Journal of Co: » 1937.... 97 « " T rrade a ead 310 325 
i Sieg ‘a ist 5a, es 96 B ra, (Geo: , _ eae. oy. aes ro JOINT STOCK LAND BANKS—BONDS 8 Washington Square National. Interested 
y 3 tuniipel tins (it i zenae) 8, 4 104 ew's New Bro. Prop. 1st os 90 95 PHILADELPHIA BANK STOCKS 
= . 9544 Mallory Steamshi 1932... 99 ee 
ey tam" 2 Ry. 5a, #°-- 3 Merchants Refrig’ Ge, 937... 98 101 Calif. of 5 Ss,’ 1055:35 86 «88% | 4 Bank of Phile 2 trust... 13 OS 
Nor. Am. Water og 99% 100 9s - oe ma G. N. * 5 58,'55. B ® Chicago 5s, 1963-33 ........... 72 4 Bankers Trust ........ ---130 135 
Nor. Jersey Lf; .. ++ 99 100 H. J: xn 5. Lake 3 +o 2S. rom Dalles ’ ii ., 1966-36...... 90 «= 93 4 Central National Bank. .900 920 
North Ont. & P. 6s, 1946..103% 104% BF eiepena: oo i946.| 88 $2  ° eae 94 4 Corn Exch. Nat. Bank & Tr..180 185 
Northern ‘Texas El. 5s, Los 65 : pou ng S, Des Moines (Iowa) 5s, jo 33. 68 72 4 Colonial Trust .......... .-280 290 
No. Util. 6s, 1943............+- 93 26 Pennsylvania 16688. .....- ‘107 108 First Carolina 5s, 1952-32.... 70 5 we | ge R—p ERS 26 32 
Do ISB... 2. sown eee 94 Pierce, Butler & ‘Pierce 6s, EE ree 70 8= 75 4 Fidelity-Phila. Trust .........985 1,005 
Okla. G.'& El. Ist 5s, 1950.. 380 99 p  rrrerrererree tier 7 8 =685 First Texas of ious. 1943-33.. 91 94 4 First National Bank..........550 570 
BO GR, WOOD occ cs ccccccscccens ompeian Corp. 6%s, 1940 95 98 Fremont (Neb.) 5s, 1953-33. 96 4 Franklin Trust Co............ 72 77 
Pac. G. & El. ref. 6s, 1941....109 110 Ritter, Dental GAs. 19 weeees me i” Greenbrier 5s, 1968-38........ 93 4 Germantown Trust .........1,065 1,085 
Pas, Lee Pe bs, idid....... [Ione 100% | Sixty-one Bway. ist 9 98 sebe hips, 1006 85 BO “BO | F Tngustrial "Prust. 2 2220.. 88 590 
- Paterson on Fe te —% ee sowege 60 - Bout pera, ind, ys. i? ae oe 3 Kan. ci ty, ge, 1953-33... : 56 4 Integrity Trust _............ 180 185 
Public Light & Bwr. Sa, iG45 9 mat ~~ yt By ‘Paper 42 1 OM Lincoln’ (Neb.) 5s, 1953-33... oy | ¢ Liberty "Title ‘try City Watt'b0 540 
Puget Sound P. & L. .'49.100 101% aoe corm. R. , ST. 9 883 Louisville Gey.) 8 5s, 59S 33. . th 4 Market St. National Bank 630 
ja0 Paulo Tramway & ++ 90% -- Fe ay ees RR cceees sees 9 101 New York of 1955-35. 88° (94 4 Market St. T. & T............ 615 
3t. Paul Gas Lt. 5s, 1944..... 100 26 Union tic 44s, 1937..... 94% .. Pac. Coast of Beld. 4 1956-36 95 4 Ninth Bank & Trust......... - 650 
San Di G. E. 5s, 1947...... 99 «86101 United _ P. O. “hy “eoep 97 = 100 Pac. Coast Los A hy 1957-37 93 4 Penn. National Bank........ 810. 830 
Do Ge, 1047... nc ccrcccccceces 103 - VU. S. Finishing 5s, 1929...... 98% 100 Pac. Coast i x 4 Pennsylvania Co. for Ins.,&c.140 145 
Stand. G. & E, Gs, i985......-. 101 U, &- Stoel Se, 1051.......... 111 San Antonio {tex.) ts 1955-35 aM 4 Philadelphia National Bank..205 210 
« CPB. LODE. «cee enne . o> See eee . uis 4 vid ee 875 
Do 6%, 1966 AR SE ROIT GE 101 | 4g Ward Bak. Co. lst 6s, 1937. . .1 103 Union of Detroit 5s, 1957-37...100 102 4 Real Bet Land Tite & Trust.67 71 
United ec of N. 2: + 2,08 1949. . R Wontwn are <. og ene o2%8 Va.-Car. 5s,  seyeerepe 9645 4 Real Estate Trust (assented)347 357 
26 estchester Ltg. 5s, 1950.....101 103 {| j§§§$ Woodward iron os, 1vud...... SEE . vadcvebedccecs 94 97 4 Tradesmen’s Nat. Bk. & Tr. .585 605 
7—Farr & Co., 90 Wall St.. N. Y. Phone ate bolt, Inc., 1,387 Main St., | 23—M i 
Key and Index to Open John 6428. ftietd, Mass. — 5-1736. "Phone Hanover 2548. adie 


24—Wisner & Co. Broadway, N. Y. 
Phone Bowling < Green 6931. 

25—John T. Murray, 115 Broadway, N. Y. 
Phone Barclay 5525. 

26—Buell & Co., 63 Wall S 
Phone Whitehall 3020. "hen Page 938. 

27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
zene Bowling Green 5920. See Page 

28—Nixon & Co., 


Land Title Bidg., wo 


delphia. Phone Rittenhouse 5080. 
Page 942. 

80—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. 
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ADRES _—————— 
OPEN MARKET—p 


Key. Bid 
Central Trust Co. of Flinois . 655 
Chicago Trust eae 885 

14 Contl. Ji. Bank & Trust... . 847 
First Nationa] Bank, ex rts. .882 
Foreman National |. .- 1,050 
Harris Trust & Savings... - 1,150 
Natl. Bk of the Rep. ($20 Par) 280 
Northern trust Ce......-. ... 896 
Peoples Trust and Sav. Bk.. 535 


State Bank of Chicago... -800 
Straus National... >. , . 380 
Union Bank of Chicago... 455 
LAND BANK STOCKS 
Atlantic (10) ..... ove hE 
Chicago ..... Satan 24a ‘i 
REED odiciah sg 95 
nig - SER pe aint 
Des Moines |""'' 6 
First Carolina ...... |’ |’ **"’ 12 
_.  ECSESS ASS pon peices 
sememem 6) .,..............°. 50 
North Carolina (8)... ae 
San Antonio VER .100 
» South Minnesota ::!''""''**'’ 5 
Virgivian (85 | ae) a 


INVESTMENT TRUST—STOCK Ss | PUBLIC UTILITIES—STOCK S—Cont’d 
Key. 


30 Empire Public 
y 


INDUSTRIAL AND MISCE 
TOCKS 


; a “Aeolian Ge. mes oc. 

° “Pwr. & Lt. 7% pris 
Southern Bond & 94 Am. Book Co... Pk 

Am. Hard Rubber (6) 


tandard Oilshares__ 


Interstate Pwr. 
Jersey Cent. P. 


Los Angeles G. & Do 2d pf. (60c)._ ; 


runs.-Balke-Collan 
( 


Nassau & Sufk. Carnation Milk 


inancial Corp. Newark re tdated a 


esting Corp... . 


2 00 20.00 00 oe 
oo 


2 
Cast. pf. (3.50).. 38 
f 85 


TRUST COMPANIES—STOCKS 


oe. Com. al... 415 
Banc Sicil Sn. Caos: 86 
Bank of N.' y. & Trust...... 950 
Bankers Trust, new......°""’ 170 
® Brooklyn oars 1,180 
8 Bronx County Trust... 77" '* 550 
Central Hanover .....0 |” 412 
Empire ...... SEMAN was so aikes 660 
Equitable Trust Rete hie cain) 6 
Farmers’ L. 2 ae 1,940 
Fidelity, new _ CCS e re cccece 
NE  iccices e023... 1,057 
8 Hibernia crus, OE: 350 
Suemate .............. 368 
a. 3” So etieeedan 77 
Lawyers T. & G. aa wensdiceeo see 
Manufacturers sound 300 
Midwood Trust ih NGea Ss ieee pce 
EM. 4.5...,.....°°" 305 
PRA eonehipabs 293 
N. Y. Title & Mtge., new... | 73 
Times Square ........ |’ 188 
Title Guaranty, new...''''**’ 193 
United ong See 4,200 
10 U.S. Mtge. & Trust. cre 
INVESTMENT TRUST—STOCKS 
8 American Founders com......105% 107 
a 2 SX Bpepectensee 44 
geo. ° Seep ppretespendette ct) 51 
8 Do conv. SEE See 100% 102 
8 Am. Capital Corp., B com.... 18%, 
American & eee 10 
BT siseotnoctgi. 71 
_.. Se. enirataemine 29 
8 American Invest. Secs. com.. 26 

8 American Investors, B....__ 16% 

8 Do SD Sav esentaiccc... 8 

8 American Loan ee 

s Am. Utilities & Gen’l, A... 15 

8 Angel Intl. Corp. com....-""" sr 
Atl. & Pac. Intl. Corp., units. 74 
Atl. & Pac. with war, “A”’... 35 

6% pf., with war..... ||| 44y, 
8 Bankers Iny. Tr. of Am. com. 15) 
| ip enatidepaedipegs 34 

25 Bankers Sec. Tr. of Am. com. 18 

8 Bankshares Corp. of U. S.A 8y 

8 Bankstocks Corp. of Md., B_. 9 

Do 6% na Ra TET arcing Jaititi 45 
a , ER a ae, ose Be 

® Beneficial Loan com. ||)’ * 55 

8 Beneficial Ind. L. units, w. i111 

8 British Type Investors.:...___ 75 

8 Capital Admin. B, common.. 11% 
Chain & Genl. Equities com.. 29 

' 8 Columbia Investing com...._ 11 
Deposited Bk. Sh., Ser. Bi.. 16% 

18 Diversified Trustees ...... | 26% 

18 5 eee oose SO 
Domestic & Overseas Iny.. ||| 12 
Eastern Bankers _ ES 25 

| Fe rrenbangoghe 145 

8 Federated Bond ee . Interested 

16 Fed. Capital Corp. com... |" ' Interested 

8 PMR settee ticscc... 6514 

16 Do 6% cum | AOE IIIS, Interest 

See WS Mer. . ia 
20 Mt. ox wts........-°°*' . 20 
| en eeee.......... 107 


8 Financial Invest. Co. of N. Y. 244, 
Founders Securities pf... 30% 
Fixed Trust Shares...._ |||" 22% 

23 Ger’'l Bd. & Shs. pf. & com. --Inter 


Greenway Corp. com......_. 23 
+ __ 3 tee nniebengely 54 
Incorporated Equities ....._.. 
Incorporated Investors .... 66 
8 Indust. Bankers units...._. .120 
Insuranshares, “A”. ""* 
Intl. Bankstocks WRG 56sec 59% 
Intl. Secs., A...........°° -. a 
_ om aa eee be 
A ie anaes 
Do 6% pf...) ”. 
_ IR aeaaAee 148% 
8 igrociment 68 dme...... 43 
PEERS aS 
Investment Tr. of _ = eee 12\ 
8 Investment Trust Associates. 50% 
12 Jo nt Investors Conv. pf......107 
att SAP eeeeet agin 51 
Massachusetts Investors ...._. 52%, 


8 Merchants & Traders Bancsh. 13% 


Metals & Mining Shares com 20%, 
_, CR Oe aie = 

Mutual Invest ||" "' ssesesee. 19% 

8 New Jersey Bankers Secs... 3%, 
8 No. Amer. Trust Shares...._. 10 

8 Pacific investing , a . 32% 
Railways Equities Corp., B.. 23 
eae aia anamiiaid 20 

8 Raybarn Sate eae 441, 

x 


Reynolds I 
Do pf:,,ex wts... 


INSURANCE— 


Oklahoma Gas & 





Roch. Gas & El. 7% pf., B...105 107 | - _Do pf. (7).........70°7°" 

Sioux City G. & E. 

omerset Un. Mid. 

Tenn. Elec. Pow. 
i% pt 


Hudson River Navy. 
p 











y of New York. /9°°""' 









Jenkins Television 
Do . 





Excess Insuran 
: Utica Gas & El 
Fidelity & Casua 


Util. Pwr. & Lt. Lanston Mono. (6) 








(2.50 
Merck & Co. pf. 
RAILROADS—STOCKsS 


Appbeme Great So. ord. Northern Mfg. Co 





Pick (A.) &'Co! 7 

Puritan Mtg. um 

Rolls-Royce of America 
f 


RE Wich Peas -aiz ans 37 Joliet & Chicago 


Morris & Essex 


New York & H 
Pitts., Ft. w. & Chi.. 
Do pf. 


Seaboard Oil & Gas 

Smith-Corona T 

Southern States 

Splitdorf-Beth E 

Standard Screw ( 

Standard Textile Pr 
A (7 


J , new. 
Missouri State Life 











Brunswick Fire 


Tunnel R. R. of St. Louis 
United N. J. R. R. & 





AERONAUTICAL STOCKS 


Aeromarine-Klemm . 

Aeronautical Indus. __ 

Aeronautical Indu 

Air Investors... 
pf. 


People’s Fire, new Foeaen 
: : : Tubize Art Silk 





Walker Dishw. Co: 


“PF an Welch Grape Juice 


Syvete Wise... °° °*****+ = 
Dawass Robertson (units). /!'129 134 | | _Do pf... Pt: Arms. 

Westchester Ee 
PUBLIC UTILITIES—STOCKS Pe 
rplane and Motors. 


& 
Asso. Tel. Util. 6% irlines, new ||" 
7 an 


Mohawk ot f 
t 


Cin S Bell (4%) 
E & Bay Tel (4) 
Int Ocean “2 {s) 








dard Aircraft..." 
Mf : 

ral Maine Pow. 
Do 6% pf 


Aircraft, new | 


SPRINGFIELD, MASS. 
Miscellaneous—Stocks 


Cities Service co 
ME atewesdcsecccc 98 “ 
9 Ohio Bell T U § ( 











AADMAD 





Roch. Ist pf. (6.50) 
ON Eng T &T ( 


envuseusmnenanmnen 





SUGAR—STOCKS 


Fajardo Sugar Co 
National Sugar Re 


en ted Lee 





§ 
5 





bs 


ee 


962 
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Transactions on the New York Curb Market 


With Closing Prices Wednesday, May 22 


For Week Ended Saturday, May 18 





Range, 1929. 
High.Low.. 


23 10 ACETOL PR A (2.40). 
coustic Products 


19 4% A 


3% 3% Aero sre, rts, cash. 


ish 12%, Do 


dong 

53%, 

161 144 Ala Great 

167 «144 Do t 

23 «613 lexander 
\% Allen Oil 


as 


44 

47% 

15% 13% Am Beverage 
22 

34 16% Am 

144% 1% 35 


95% 
259% 205 Am 
3 637) =06Am 
4% Am ! 
124 1 in & 
5 2% Am | 
26% Am | 


I+t} t+ 
ne” 





Alpha Port 
146 Aluminum Co of 


l+++. 


eke, aS 

“EES 
rerarenre 
1 


=} 
a 


)». "3 
ia? & Trac ™- = 


a. 





40 

as 46% Do part pf (3)... 

27% Am States P S A 
25% Am Sw 


35 
169% 62% Do 


169% 68 Do B (1.20) 


3% 
7 61 A 
16% 39 Art M 
15) 9% Assoc 
19 Assoc 


1 
12% ™ Do 


14% 10 Asso L’dries A (1), x rts 1088 
Associated Rayon 22% 


35% 19 

87% 66 

99% 99% Atl, 

on 49% At 

2 6 Atlantic 

2 1% Atlantic Lobos 
4% 1% f 

80 53 OA 

4 

226 


8% ae AW 2. 
17 Do eemeotins 








8% Nat Gas 
aR 7% Do cum pf (60c) 
8% O% 

, 


4 


42% +1 300 

it 45 t 3%4 317,200 
20% % 2.000 

~ id 2200 36 























y, 
Aut 


20% 19% Do cv pr part ( 











3%) 
} A Cor, Ltd ges , 


= 
FF 





=st 
“3 


titi. 


Axton 
to 


| 
FRE eee 
Rod 
2 
8 
= 


ee 
+ 
to 
REE 
5 


#¥ 
It Let i ttl 1 ++ 


sis 


Rs 3 
+11 1+t. 


Net Wed.'s 


. Ch’ge.Sales.Close. 
— 5% 300 


* —1 26,900 5% 


1,100 .. 
8,300 14 
1,700 


ee 


200 


bedettnadd 
PRE Fee 
Pe 
ze 
5 
ws 


#: 
ee 
y 
s 


x? 
seks 
we 


¥ 
I+L iL lel+ei+ 
mer” 
222% 
+ 
2 


to— 
= 
= 


10,600 42 


1,100 

49,900 78 

19,700 150 
300. 


SR eee 


175—. 
450) 235 


ee 


7 
100 


+1 200 |: 
oe 1,100 29% 
-— 3 300 48 


— 1% 366,500 29% 
— 4% 45,600 145% 


— 4 11,100 145% 
os 1,200 
— 1% 183,200 7% 
+ % 2,200 .. 
+ % moO .. 
+ % am 
+ 1 800 32% 
+1 9,000 15% 
- $00, 14% 
- * Oe .. 
+ % 10,000 40% 
+ 100 
— &% 1,400 
— 2% 30,700 44% 
+o «68, * 
+ % 500 ry 
— % 99,300 7% 
A+ % 800 RK 
2 . 
+ % D. aa 
12% 
0 


FF 

pein 
32222 

23 

— 


+13 900 78 


= 


RRS a 
z 
x 
~ 


_ 


++11 + 
—-) we 
#er F 
aa > = 
sieze 
F 


eee | 
ee SRK K 
= 

2332 

s 


+1 
ae 
3 
BF xs 
¥ 


2,00 


i oi ee 


200 
100 


11900 35% 
14,000 48% 


HY 
800 15% 


Ps 
2 
3 
- 
¥ 


107% 
5o 


vue 
= Fe 
3 3 
- SEER: : 
FRE 


% 
17,000 7%& 


900 16% 


mm «6 
8,100 4K 
D os 





37,900 “7% 
900 .. 
3,000 35% 
18,300 “3% 
300 30% 
2,300 35 











Range,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
88 69 Caterpillar Tractor (@. 5% 83% & —1% 2, 81 
70 52 Ceeo Mfg (2 me). a ome | 100 - 
57% 40 Celanese * Co 14% 40% 44% + 34% «2,600 42 
122 104 Do Ist pf 10g «6108 ~ — 2 300... 
13 Central Atl 14% 14 14 — % 1,100 14% 
35 en Pub Ser, A 46 m 3.700 45 
95% 73% Cent States I% 5% +10% 7,400 98 
23 1% Do pf (7) 1 1146 116 —*9® 100 116% 
42 | BD WR ccccwccsconces 32% 4 +6 3,000 36% 
123 103% Do pf (@)...........+. 121 116% 120 3% 800 115 
160% o Do conv pf ()....... 100% 142 160% +18% 4,100 164% 
87% Do pt ex war (6)..... 83 81 a 2% 1,300 
103 14 Cen & So Util pri (7).103 108 108 + 3% 50 
42 Charis Corp (12%)...... - 31% 31% — 1% 100 
13 3 H entrif al ripe (G0c).. 8% 8% 8%+ %& 1,000 8 
40% 30% Chak » dieses asia 34 al 33% — % 4,300 31% 
46y C ~-% Cab Mfr. pusetes TO% — 3% 7,400 63% 
170% 140% C aes Mfp (76)... 170% 1. 170% + * 300 165% 
_ oS —— Corts wi.lt 1 eit. 400 .. 
4 R Chief CORR 2. ccccccsees 3% 3 s%y— % 100... 
1098 97% — Co ae CT) cccccees 107 105 107 + 1% 00 103 
% 94 Cites Ser FS Eat (8) SS 94 96 +2 300... 
314% 28% Cities Service (136 < on 28% °28% — % 91,300 28% 
98% 96% Do pf 3 Obese o6boene 98 98% + % 1,800 98% 
94% 9 Do pf, B_ (60c)...... re 9 9 os 1 on 
34% 24% City Mch Py ‘Tool er. 60).. 27% 26% 26% — 1% 1,300 
31 25 «City Radio Stores (1%).. 28% 25 *°28 + 2% 800 
244% 6% Clark Lighter, A........ 8 . + > 100... 
75 «60 Cleve Elec Illum (30c).. 65% 65 65% + 3% 300 65% 
33% 25% Club Alam — (2).. 27% 27 . se > 400. 
46% 36% Cohn Hall Marx (2%)... 41% 38% 39% — 2% 300 
SO% 66% Colgate Palm Peet (2).. 69% 69% 69% — % 200 
3 100 100) 100 _ * 5% 
? a. oyu 
Mg 1% 100 
2% 11,800 34% 
50,000 4% 
























> 5 oe 1 % 9,600 1 
72% 36 Columbus El Pow (2)... 62 G61 61% — _% 1,300 |. 
oasis 214% Com'wealth Edison (8)..251% 244, 230% 1 OS soe 3st 
103% 19% Com" wealth Pw pf (6) . .102% 101% 108% Tt z its — 

1% #£«°+§ Comstock Tunnel ...... Sa" 
44% 25% Consolidated Aircraft... 43% 39% 43% — 7 38,300 38) 
13% Cons Cigar, war.....-.- i 7 71% — % 4,900 10a 
18 1% Cons Co bivvasnanve oe 12% 11% us - r Lb 4 Vy 
O% 37 ‘ons ry Pr ($2)..... 39% — ° oa 
27% 18 Cons Film Indust (2)... 24% 23% 23% — J 8.800 tiie 
112. 88% Cons Gas Balto (3)..... 97% 12°100 30 
35 «6.23)-« Cons Instrument ....... 4% 30% 33% 7 br $700 17% 
21 17 Cons undries ........ 18% 17% 17 : Fy i 
24 .05 Cons Nevada-Utah a Fe 
304% 29% Cons Ret Stores (1).... « 29% 29% — % R00 
11% 6% Cons Royal: (80c).....-.- . oe + % 1,400 
23% 18% Cons Theatres ......... 23% 22% 23% +4 4'300 
30% 25% Cont Diamond 3¢ 33% 35% — i onan 3: 
29° 17% Cont Oil .........-.---+ 229 M 22% — 1 OO aL 
0) a os Bess Corp 4 % i, 2000 48% 
52% 48% Do pf, A......-.+++:- 9 P 2, 
44% 21% Coon (Wa) Go’ :80): > 6S 
8% 7 © PE (8). nwcccccceees : . 
ue iy Soeemteee eo i 
32% 2 ‘o nge 223 2 
102 100 Corroon & R pf, A_(6).100 100 100 700 100 
25% 18% Courtaulds, Lia (1.7).. 20% 20 20) — 500 
11% 8% Creole Pet .......-++++> vr 8 = — % 14,100 8% 
1% Cresson Cons see) 4,300 % 
315% ad Crouse & Bind i - 425 
Bs ackw cum 
. P 30% 49% 49% — % 300 
1% 
ise 12% Curtiss Airpts = wi.. 13) 12% 12% — % 39,200 12% 
3500-27 Curtiss-R Air pf.... 34 28 33% + 5% 2,200 32% 
26 15 DARBY PET (1) ....-- 1% bb 15 — _% 9,500 15% 
36% 28% Davega, Ine (f1%) .... 31% 30, 30 — 3% 300 29% 
34% 18% Davenpe rt Hosiery (2). 25% 24% 24% — 1% 1,200 24 
37% 28 Davis Dre res 5 “ettatp) 31238 3! — %& 5300 — 
54% 3% Decca poe . 3 
(Am shrs) .....-.+++ 3% _ 3% 3% — “ 1 : 
642 546 Beers & Co (6) ...--- 605% 583 590) 16% = 1,175 575 
26% 14% De Forest Radio ...... 16% 14% 14% — 1% 10,600 13% 
1% 1% _ Do rts, wi .........- 1% 1% 1% % 18,000 1% 
13% 13% Dennis Bros Lid, oe 13% 1% 13% -- 400 .. 
6% 2 Derby Oil & Refini 6% 6% + 1% 11,700 8% 
2 ey eae : 30% Pin 20% + 3% ) 
173 160% Dixon "(d) Crucible (+10) .168 168 168 ~— 1% 10 .. 
42 27 % Doehler ihe Casting .. 34% a2 = = 4 800 31% 
1% q res peranza .... ‘ 
45% 24% las Aircra 45% 4% 41% — 4% 13,500 30% 
11% 5% Dubilier Cond & Radi 5 3% 5% — % 2,400 By 
210 «152 e Power 1704174 +2 7 
12 Durant Motors % 12 12. — % 5,000 10% 
53% 39% we —_ Razor 
a ME ges deans es 43 39% 43 + 1% 1,800 
4% 1% Du: Co, ON Re 1% 1% 1% .. 1,900 
5% 3% EAST BUTTE ........ 3% 3% 3% % 200 
50% 42% East States Fewer, 5 . 519% 49 57% + 6% 14,800 52 
; ‘ 28% 28% % 200 
21% 22% + % | 700 21% 
27 27% .. 8,600 24% 
, 90% 99% + 3 473,800 91% 
108% 105% Do pf (6) .........4 107 1064107.) + 200 106% 
163° 77% Elec ~ we (b6%)...163 136 12% + siglo, ‘300 1393, 
101 97% Do is pepeednesse 99 = §=6—98% ° 1,400 99 
47% 28% Elec P ‘& L op — -.-» 45% 42 1 2,000 40 
103 99% ~=—sdDo 2d pf, A (7) ....100 9% 9%— % 200 99% 
61 47 Elee Shovel ( pt vt (4) 47% 47% 47% + % 200... 
98% 95% Emp G & F cum pf (7) 95% 95% "95% + % 100... 
62 39 Empire Power part (2) 59% 52% 55% — 4% 17,600 54 
4M i arers SEN cc000s0% 2% 2% 24+ KY 20 2% 
35 Engineers P S op war. 25% 24% 2% —1% 300 .. 
20% ia Evans Wallower Lead... 20% 15% 19 + 2% 13,400 17% 
25% 19 FABRICS FINISH’G.... 19 — 18% 18% — 1% 
124% 79 Fajardo Sugar ........ 105 95% 105 9 120 
34% 20 —— Aviation, A . . 
greversenssoen See: CO ‘ 3,900 20 
6.6 Wien Eee |. oo 77" ‘ rile di500 ms 
Ww 3% Fandango Corp ...,.... % 3% 4 4,800 3% 
4% 26% Fanny Farmer Candy 
SD GED -eccacecaede 30 30 30 + 3% 300 
21% 10% Fansteel Products ..... 13% 13 13 — % 1,100 
63% 46% Federal Water, A (a2). 53% 47 53% + 4% 21,200 50 
39 «632s Feder Metals etfs (1).. 33. 32 32) — % 700 31% 
77% 64% Federal Screw (#3%) ... 73 73 73 — %& 100... 
20% 26 Flat rets ...........06- ’ 26% 27% + \% 63,700 27 
17% 7% Do deb ‘rts .......... 2 % it — \& 7,600 
% 1% Film Imspect Mach..... 3M a* 2% — 4% 800 .. 
bi 46) «Fire Assn of Phil (2%) 8% + % =300 .. 
155 1091 Fire Fund Insur (5) 113 118% 112% .. 1,300 112% 
2 220% Firestone T & R (8)...298 284% 295 +14\% 3,300 270 
108% 108 TD valwdsenesd 108 108 — & ee 
110% 107% Do pf (7) .........8- 109 108 109 + 1% 350 107% 
1% .20) First Natl yew. oaasent ae oa ee 1,600 ay 
9 9 Fitz & Conn D (+2). 9 9 " “a 100... 
102) «6100) «=~Florida P & L pf (7). - 100% 100% 190% — &% 300 100 
38% 30 Foltis Fischer Corp... — 3% 100. 
7% 18% Fokker Aircraft......... 7 om ary + 54139,500 55% 
69% 6% Ford of Can, A, new.. 62% 5 56% — 6% 14,900 51% 
10270 [3% — 9% 25 
172.56 80% —14% 70 82% 
21% 15% Ford } 18 —1 21,900 17% 
33% 24% Forhan Co, A (1.60) 27% — 100... 
15% 13 13% — % 1,300 .. 
23 3 22 : 400 22 
30% 27 27-2 700. 
19% 13% Found 154 —- % 2,000 15 
37% 26% Fox Theatres, Class A 28 — % 27,500 25% 
42% 30% Franklin Mfg (1) s.=- % 
97 8% Do pf ( 87% ~— ¥ hw 
24% 1% --- 3% 3% 34 —-— % 500 2% 
ne 46% French Lime, B (2.54).. 47% 46% 42 — 2% 400 





Friday, May 24, 1929 


Net 
. Last. Ch’ge. pees Close 
6% + "--¥ (c ») Co 
Ns 


x 


23 oan PK, W I. 
g , Galena Sig etfs of dp. 
Do pf, new, u r.....- . 
Do new, a" co 4. 


+ | ++ 
amt > 
Pat 


8%, Gamenstl. re e@ (5) 


% Gea 
15% General Alloys (800) 
Gen Amer es 














SEK 
t we 
> Hh O S 


ao 


eral Bronze (2 
17™%; General cm war. 


Pe ol ede 


ye 
b Ser 
1% Gen Realty & Utitietea | 


tl +i+i i. 


yell hy Har (4. 
—— | ene ($2). 





littl 4 





32 Do pf 
i + cet ny W), A 





l4+t+ ++i il. 


20% Hat, LAMP » ade 
2 Print Co 


Cc ( 
23% Hires (C.E.) Co, A © 
5% er Gold (0c).... 
Homaokla Oil 


Hi 5 

42 Home F & M Ins (1.60) 42 
bber 21 

30% Horn (A C) c eeeaee 30% 


L+i+. +++! 





11 i++! 


+1 1111 


124% 89% — G2) 


32 

419% 34% fipuvede Food 

oem 285 ma. re rts (20)... .32 
8% I 


Phd 





" 
i 


Indus Fin oa pt0%) . 
of De 


91%4 Ind a Pipe Line er sine 
7% Ins Co of NA Gs). 
28 «Insu 


1+ 





Cc 5 
cow = *- 0% 


I+1 1 


| + 


ts Dy 





3% Kelsey-H Wheel rts. 
en Rad 2 £ L, A (1%) 26s 


1) t+ 











Li+tl 





38 a KAWANNA SEC 
( 





Flt hl. +. 


+! 











Friday, M 
same — 
ction 
S O THE 
8] th ANN 
e N ALIS 
ew T 
York Curb 
Ma 

rket 963 
inued 





















































































Range 
High 1929 
oo 
67% 2 
113 48% Long 
_ 108 
14% % Do Island 
% W%La pt (7 Let High. 
43% Lend 2 , (40¢ Low. Ne 
35 & Explo ». 58 Las t 
1% Mac ixpiora.. 1 34 t. Ch’ ’ 
37 MAR) ~-ehae 09%, % 55 ge.S Wed.’s 
403" 33% \ Madalena, sy STRS " 13 1 tos 100% — 4% ales. sg — 
2 oe; gems . 43% ae 1 poy ng 
b Man pf (6%) .... % 38% 4 — 1% 12 00 109 oF 
a Ne t) 
ike oh wot ok ca sr ior S18 Bean 
"5 r ST o 8, P 
BY i wien fear ee oe my gm my [Bt ron it Pat hs th Bk : 
= Mar (37% 19% oT = 2 200 37% ly o PP wr : vet 
a 23% aebearer abs Mar (aii). 2 + 30 + Fs = wie sis pHs | Rs & P ber (2%) ee 93% roo Ch’ge.Sal Wed.’s 
175° 135 Marion «Sten (62c) mM 21% 2 bok cman Perfect il Mf . (2.40) ta” Ty%e oon — % ot Gime: | 
2% >, Ma of Sho + 20% — 1% 100 | 2% ‘erryma irele ( Di... 50 iy 1M, — % 120 | High.L 929. 
11 1% srervenns Cc Mexjce a 19% Pe 1% 37,700 A ant 1% fe ta er Elec | eae 100 90% 49 — 2% 500 Fry 47 .Low. 
31% 2 7, Ma — (45) 224 im 19% + 21% 31% Bs, P Phil M Cp 1st sete: 58% 52 h 90% + 2 4 400 = = 2.98 
ao” i ian... me i ee % 30,000 10% 23% hil ony e'°° Saat aoe 56 4 18 400 48% 100. Be Stern Br 
73% 44 Me McCord nue ecseaeee 13 135 2% % ‘900 19% 15 ), Ine Inc + 29% fa eg 24% + 1% 40 97 7 16% 85 Do B os, A High. 
104 — Bik al): hs Mies 900. 38% 3 Piek (A) ‘hee K C60) st 8% 28% — Di 121100 Te 38% 26% Stianes  B arena Meer" et 
: 7 ek (A) B&Co pet) palm 2,10 2 n ENS 
119% 3% + Nese 4 a = ne iss 214 Pleree ¢ aie pf(1.75) 29% 30% —" % 10/000 bo, 35% 39° t Strauss (iieas) 2 3 ch’ ge.Sale Wed.'s 
19% 103 Mere tle): iow G8" a * 4 ie ‘in| oe Pitney Governor (1 iii tou Te tou y ing 00 1H oS geet eed i oe cr on Clone 
° a 3 Ly q . . gers ’ ‘] si & r . ‘ say ee SOK 
atin: 96° Bo peck ie ores a a) ms | i z Pits ie aps: 204 me Ts xm 72 | sab iby Settles ‘iis By Be me + i 8 
> . ’ . : 23 7 5 . $ Did — ).. 35 ; oT yoo 
im ae Mesabt”’ asuie.on o. im t! 100 |. 21% coe Ser 3 Glass 735 490° 150 a7% * 5 100 13% & 20% Suit Motor Cur. <<... - eS 2t% — "24 © 
= “a Met 5c to ron %) e ‘2. . 108 = B 3 be i8y + # Risers ott" 98 ee wo % 21300 = 8% ti Swit foternat Je) 18% 42% ro na a 1.600 as 
6% 70 Met Strs. ve 96% oa! +2 200 3% 86% 16% Pe land P eee 2 27% 6&8 _ 1 wr 22 16% } tanned An o (8). setae a. 13 17% + i +200 31 
189 3% ro C B 1 96% 2% 12, eB 85 a Elec Meee 5 2 29 33 00 1: ‘ Frac ya eS 32% — | 500 % 
oo ae ee 1 a BS P Zee sri fy ie, | BS Grate Bi BR diy dia 388 
66 71 +" 500 4 x! P ees veeee x pet — = Die Taryn Elec ee Sie ee, 28% + % 3 
su 1s" align as Ty hy 3 * 2. saz" ont SNL ta at i Het ian Py 8 ORF. 3) an. i." 

1 ‘ompany 6.49 167 7% ax 4 1 z 33 te: Gol 80). . 72% 4 7 — &% noo 13% nn ess: es Gi as : -. 4 2ik% — 2 80K 28% 

53% ze 9 165  & 400 101 r gr ee . 2 = er 4 Tex Pow oo ee? oe ae 300 
"Te ays Mining ieabber i 00 "tos ta tne wo =a Gamble (8). ois got 10) a” EAR, ac “a So 32, wom sim 
12% in Son *. eerers Ww 17 sh 3% ise 7 P 79 400 7 ~ lk ge , ).. S” ae es 1, 8000 46 : 

na Minn- E Sone (2). 5 as S 1% 200 |. 258% Peale Mfg &L 374% ‘1% —" 5 71 46 De id C Land .. 114 23% 25%  , 401 46% 

7 rp Can (35 coma § 17 “3 ‘ 48 en ( pt (6 374% % 500 416 Th ee FT, 114 2%, Hy 1 ) 605, 
4414 one) - ... 50% 71 } +2 300 57 37 ntial en ». ants 34 ‘ =< 11,100 30 10mps 1 pf ( oe 21% 2 114 = ,400 )5_ 
103 42% M y Reg S86): 48% 71 Bai 100 dik QUIN aie pat 99% :’ 1% 125 50 Thom Pr 7) “sen 29 20 x ‘on 906 85% 

102 inn 3 Stl (73). 4% 48 4 : 59% NCY sees 99 \ 125 36 Third , A (t1.60).. 9 2 % — ) 
42 Moline | & 71 4% 4, — 3% 500 |. 65 a «MIN oe m 8 Me 4 3a 37 11% rd, Ne St 1.60 97% 97 29 11 7 

15% Do P Mch % 7 4% % a RAIL NING % 26 8 a » 32 Tida Nat inn: ).. 97% 97 % 2,7 , 

1 > pf (6%).. wi * 90 0 TO% Se 500 46 925% Ra WA é % 27% — 100 Be 10% 10 In 3%). + 63% 97 a 700 
i. ). eee 0% — 3 46 2% 6 ¥ 8 1% — 100 100 592 ho toms ee 32 60% vi% — 1, 19% 
ai% 25 wo wes, ae a 6 He) zh00 70 =e i Rainbow Lam, Pred, “s. - . oe 31,900 20% rr Tietz ry re (78). 32" 31 s+ im 400 a 
Ss 43 Moha Te arate access >. Se 00 oe fe Bee Warrior 3.20) A. 56 = ~ 49% ser ier BM +4 Mie 
4 109 23% wk Voehr (2)... A % 35 024. 13,200 +s 24% 5 Re ves sa ji 32% 6 200 Tishm DA a 300 58 
1 105 Do w Hudson (2)... 1 35% — 2 2,500 41% 21 iter- piban ats eee ik % 33% — 2 : Mabaeces R ale 1¢ oe 
23, "bs Do ist pf (7). 35000 ay ae” sal "ix 31-000 "31% 2 e Reliance tet) (4.20). oe Sy — "4 aioe 34, Tobacee = ee 108 108 3,400 
61% Mii 2d pt i 37 56 Bong "% 5,000 . 6% 5 tt ‘Bronze EC SS: 39 % 500 2 25% F ld st All xport.. 2% 108 5,000 
a 8 D0 2d PET sas SS Sm + 600 37 Mu, cee O0 oat, so i ye rid oddy, Po Me % Ol 2 — i 
vk 38% soli Mi eee 106, 108 ei 12100 8 i ws sI% Kebab, Meter eek cits zi 228 oh ¢ % 20 28 Tosapal Ee a ee a i 
in M vee b , 800 r 9 18. 25 0 Pt Ae tes +. G2 r So, lla ann & 
im 38 =. ort ay _-: 4 of sce + "% 300 .* my oT moe, Dart pt otis. om sy Py, t ¢ Yd ont 23% Fozeth sini ae is im ‘ 100 i 
% 42 pa a (3 +. 3% 57 +. 105 % R sP 4) 43 2 1% — 3,500 23% 5% T nscon an (t i - 12% 11% oe 2 600 Ps % 
1 M ee ).. 52 3 %— 3 50 10% versid ub 8 pt (3). “ % 2 4st Teen t A ae 4 1% 12 gh 200 62 
ae Mosniain, reid ia oe aig + 44 ue im | 3° 8 it Beene, Soe tails Ob He fiw ie Pw Bea: rit he 2 Lt “ 
- p 7 . ° .80) 24 7 . a 500 8 ‘ ¥ ont oO. A % 29 Sag % 2°7 Se 
106% 24 eustale ¢ a i th 60% — 4% 2,400 3% Fs, 36% mean | ator . % 24 271% — 1 2.4 39% ee imental "2 14% yO % . 2:70 
330 gun icipal (2.00)... a” as % “600 .. 3” er Dental (2%). on a ae 2% "100 GY » £4 Tree ntinental Corp .. srk 6B 2% — % 22/400 136 

30% urph Servic se 1% 1 42 1% 1, . 1 49% Do ntelope (2%)... + 32% ae .s 100 od 33 unz Pork Sto p .. 323 55% 130 — am iM 136 
76% y Co ice . s+. 18 1 eas 2 000 vi oS% B ms Bi 1 Mi * 62% 32% : = 100 OT meses? Rt 31 57 7,400 o 
88 58 ON. G RN sscacce 26 17% 17 - % 4 >.” 35% 1% Ree s Cent Pe ines... 4 60% 32% — 400 24% — (bi ores su 04% 10 % 31% +3 6,200 13” 

63x Net Aviad seeee . 98 24° =O % — 3,400 45 3 OR h G oot webs 5% 43 00% — % 2 3 ung-Sol 1 slik,” is’. Se + ag? + teats 2'300 13 
: at 8 axccecs % 97 a4” — 2” 2,2 sa ‘on ussek's = pr Dt ++ 2% xr43_ 1% 1,5 ) ar x, B 5° oe ee 18°500 aot 
26% --Ay (3 . ‘ - 1200 i 5 Ru ee D (6) 1% ~ 1,00 > (41.30) (10). % 23 4% —" 8,600: % 
9 25 Nat Bak Di<os 30% 1,3¢ 6% 73 ud Mi (6 45% 1% — % 1 Hi 52M 1.30 423 3 44% — 3,400 20% 

{ ) 4 2 = A Baking 000 - 3 ro — 2% +300 oa is a" Rolls-Roy« (2.60). ). - wit sf ik = a 3.00 a. 34 gy aid Vom? s Sth .* 433 a 00 104 
37% Nat pf, w r ve he ag 5 73% 7 — 3% 30 on Roo ‘oyce” wt 35 ly + 3% 8,400 4 4 oa Union G of INV ae 24% “gin o0 8 
48 30% Ni D Pr p ; (2 wi.. 5% 5 4% — ie : 1298 } er ge te of Am ts. 45% 42 3: Bo O% 26 T Can. (41.005 nk 28 3% 1,230 2 
1% 2g “Do Ne a Syme 20h 26 oh + 24.20) Sil aH 3 Koval “rt, So 2 i i f+ f vam is | ae me Valea ea (ids at at om 2 $i feo 
' 2 ily Ye}. 'S1 ‘ 29 ia 00 10 3s 'ypew: pf (1. 14% 54 h— YW 2,800 oe M3 46 Do arb rili (i). 11% tet? ony "700 in 
12 1% Nat Food atts titee 383 103 1 | ae } ly oo 1.80) 26 26% 26 m4 Xoo 15 100 Unit es GP: 0% 0% 10 ae eat 
\ 21% 24% ne Food fogs: re sl% 31% +5 poe ae 108% 9% nite Can” Oil Gna 9 4 23% a f.- 2 ae ‘7 ois 44 vue! ch  enieat ad oe 98 ost sone “3 “% 1,600 ~p 
mt ‘ 42 = - 5 r+ ee * "4 - ed’ Chemica 2 7,7 2% 
is nig ft EE es @ xt als yea Fa 5. tk: | aad ull caited ‘Hie faa ce eae: = 
uy 3 22% Ni at P & 10 2 rd 2,400 38 7% 17 ‘o (4). ee 108 % 1% 100°. ; 39 55h Un pur ec Serv ...... 46 100 * 66% — of ~ 100 
i zou, Nat | ‘ st 25% 25% — im Be ain Ske a Geer. OM so +18 10:0 es Me ts eon imme | need A 44 “Hat af Tom! 
55 7 ate : z ; % Un i Mita es ° 
ik fs Net Bear ay ee “5 He | i Be 6 ge eee a 3 i 2 ye a a h~ iN sage I 
oh be Spe oe 2 oS ast santa wea hing Sl pees 2 $% Do p phere oS wa + ok any ir 
12 1% Nat Tile 30 38 + 8 2,600. » 119 St A 0%. 20% 30 — % . 21 see. pe Q ee ES ot hi 2 
‘ 29% T 19 42 = - 44 20'800 36 107 100 St nthon "Gold is 2S ay — 1% 1,900 284% | RO 10 Unit pf BY (6.50) @ s1% ioe 17% 1 ps sontt 
76. 20% Nehi © % 18% 1 +e 1% 36 ont 3% ane ; ; ). 465% 199 190 2'000 29 "hr eae 4 nited aie maner re 30% + R, yy tg 
184% ‘orp 7 + 000 41 > ‘ (7 oc. 5 . <e it } 33 % io pt Pro< ieote ae ‘ 50” 74 2, 600) “2 
20" gi pe TM) a, 0-3 0700 at 2h sa Be i cents 160° 137" ear a oe ome d United Plece. a aD $j" 100 ah 
aes 2 eece 3 bre ~- 4, 2 > h, B, cts. - ; 700 ‘ 
XN at 2 : 23% oni” m % 3.800 aie pe 13 Schulte oes a3) OM 101 oa oa" 8200 ~~ 21 10% t n Profit. Sha be efs.. 7 10% 10% Bi % eed 103% 
28% 24 150% 147 74 % 1 : , Stores ited oe 20% 15 3 “64 Silig 146% 53 altel Det on hae eB 1% 1% ) 
60 47 +1 400 23 5% 22 Do Se to. $i 23 19% 8% -: 100 h 85% 3014 1 ed P 20) % 36 1% % 400 7 
48% 1 194 — = 23% 46 % Se! pf (7)..... . $1 % 22 19% — 200 . ae 69 n Po ublic tip - 8% Y, B74 ~ 25 1 
1 5 ree 43 hie BE % 2 ‘: 3 32% 45 t rt s ha 4 8 Ti, 1% 3 

sk 1% a4 2 + 8 | By Becher ga 16 ae—"y ae ane | ES ia re go Sa ioe sok we 130 i 

Do 2 19% — 5, ‘ 14 & Gen es CE 7 13% — ’ ®14 15% 14 US sbest (43% 3 J “i "OC a6 

80% 78% Do A (2.80) 2% 27% — 1%, "700 7 ae aa Do pt (6). ey Go my 3 13% — 1% So 4% 67 x Dairy, 3 Qe. a8 40%, 40 % 10. 
Do rry ( c % 50! 85% 44 (6) Co 46 2h oe Ya IK t B A (4 . 69 Ye : ) 

85) 3 new. J 3) 20 %— 3 200 31% % Segal Lock & Hi ( seco 43% >. ™ 7 953 4740 's Foil € 4 7: 2% 800 ° 
1007 86 New (1.10) “ Th 17% 200 43 100 4 ws” tee o rling Ru maaecs <l % 2B 0% + 4 ae oS 5 Foil Co, B (i) a. S00 
25% 7. Do Eng Oil (4). : qe 4 + 3% + ae . 27 3% Do owt b (1). ).. 14 = ar y 1,100 aan 7 fa a ist ry ea *** Ge ;. 14 200 

> r 9 - o sees = y 9 % ao ( ans 4 
87% 75% ce 4 & ss Qa an y 73%, — 1% 1,600 31% 9 Sea pd allot as “ M 13% + 3 ‘oe BY, 130 198 Us Brdemt @ Secs ~- ret 2 i 100 
233% 6% N J | oy aise % 85% 4% 900 7 32% 14% poms at “Gian efs 20% faa 3 Lond 107 18 a7 Do ;ypsum  § Dei (3 Oy, ma H+ dre ng: os: 
24% 187% New M & 2 pow... Baxone 35 95 85% * 4 609 7% 44% Fr r 3 ag fas Con iapneges jg te 29% — 2% S00 11% 62% 14 U re pe (7) 60) .. ) batt ay 90 +4 3,000 vs 

MN Y¥ mount peeees se * 25 «| 83 —1 1 0 @: 16 Sharo Leath tr p< . 28% Nf] my 1,406 39 r+) 16 S Rs es Sou .. 73% 67 *93 300 

eiiae (i 5 J f: 95% » 2 = U ui ood a 1 521 
nih 36 pom By ie -+ 6% 79% 83% —— 1208 a ine % Sh 5a Bs * Spey Pith > e_iae 0% SABE 8 Radiator (35 pe 71% 1g 1,100 01 
Ham! 4) .2 7% Sh 1 oe 4 n be , + bs Mh 
Mia 16 NY ftambare (25 As 201% 208° — tO =» 4 Sheat Pen (WA ie 35” 3s” 1% we700 21” 2% 30 United Zh r Reclaim ai a500 7 
it ¥ Petrol ess 18% 1 700 os 93 47% Si (w 3 — 1% 3 ,700 21 2 79 ’ Uni Zin txten nn 00 71 
85 Ae NY Y scr mex (1) 90).... 42% ™ 18 % 6 6 % 91 erra Wms “) —1 1,500 I 7% 70% U ity ¢ c Sm (4) om 100 
4734 = ¥ Telephone p (1) 47% 2) 42 ee 300 197 63% Do Pac (+ 4 18% 59 154 ai A k elting 1% 3,700 
7 one oo a4 % + 1,300 % 48 20% pt «6 Elec Se f 2 13 % Univ 1 I , 86 
; ‘: 36 Ning pt (6%) . 19% 19 ost a 200 17% % 23 Sikorsk tee ( 1 29 i Do ersal pw "(3% codaa % s00 4 
—a ! am yates re Shares ens. aS 19% = % 73,100 40 x 34 Skee ‘Aviation recess : i 6 8% ee Aviation 538 % 5 aoe 7% 
> oe 1% Ripinlng 0) iio} Hu x e338 2300 ise | 8% 1104 °Do xe 9 2s 95" Cea yal Pletives ace “Wis 
49 a N Deseascesee 4 % 1 - 2 seme 37 he : bo Rei 20 
; toy “1d Do rig eC (60). <+ 2 “4 2 arm + Oe os 200 giver’ King ‘Coal “8 % er: Utah Metals 2 1% 0 
J M% 13 North hts ee, 27% 23 % ‘ 5 2° 600 16: Ski Mf, “+ ‘ 5 * 21% RE ee (k ower a . % 700 ‘ 
iy it et My sai 22% 25 t iw 7% 8% fa By ~ REL + * 1 ) 133% 105 ee ee Li, B 000 
} ey A er Aviatior ou se i * ‘= 3% fee Organ ) gn Ss 133% 105% vi % 700 
be % Do m Util viation.. . e 3% 560¢«CS=< 2% 28,000 <s 38 Sn (A ¢ — 20K 38% M 97” VAC ‘ x 700 2 
11% Ae a te ‘iby 27.31 if trees oat 43% 28 Viscose AK) = oe a 3% oak ¥, UUM : en ee 7 
62% 8% aay Ww . ea 19 1 —.08 600 5: a 28% Refi: ° ) 1% nO. 38 e 25% V = : ar (4) . 4,906 
40 ham W cv pt (3): ae ith 23% + 23000 7 ning (2%) —% 100 4s lw np Mili’ pf et 
y Ag ae x 7% 25 % 85 & 8h 20° Bo ron Ta %) By nes 8% % _ D Game Milk pe (7). 12 % 1% 
174% 18644 a | (2 44% = 7 : ™% tee 18 170% i o sner be (1%) pa a r4 570 35 ont Seen pf Mia) ‘ac Fe (7). re 2 1 % 4,100 
= = ‘ee arte Lin (D.. it ms ee + : o-oo = 1% Be i Pai (=m. 196 26% ag Vout Mie Petr 1+ 26% o 22th — 2% 300. bby, 
a Northwest En woe 30 11% + i 600 4i SE | w Eng ‘Tei, (8). = ip | 300 : 225 18 WAIT & Bi 7 set : Boi Bone 25% — 6,200 13534 
110 ong. B ome i (2) J.» 185% a + i 4% osname te 109 ‘ao E Pwr & oil i @).. -- oF 2 oe * oa res 91% 71% wee 8 & BOND, se it rt 20m — it 100 "9, 18% 
92 BEL Pty 37% + 166 — * 53% 31% 27 D prior > Sola p 170 2 * 66 33 937 1 sree 20) A (@ " 29% \% & ’ 99 
80 pf L cia ae 35 ee % 92 27% Oo pf pf y 57 170 aa m 2 93% 63 , nC ‘ » 2 31 é< "1 22%4 
4h 1% Ohio TEL 4% 24 3 —! 4,400 % 72 Do (4) cow OE 53% 70% 1,000 2% 23 Ue \y Wall wal Bs 63 Sedna yd 25 + 4.400 27 
74% 1 “rs me ER cum - 24% 3 7 162% 419% Do Perera 87 90% nw ae Ws 8 20% iI ker, Hi Lay 19% 19 e925 1 a 4 
110% 1 64% Oh Cc B (5) SB 00 33% 30% tr ctf. 2 hips ae tee” 87% 92% — % 4,200 53 4 BY Yo ne mt ae . 89% 85 Ba % 30 
00” Ohie Pu oil (2) es 113 800 26 3 (bij... ae on" 1% 2 53 % 3 won Hiram (3)... 89% 85% 8 —. 4 Ao 
19% 1 Ohio Pu SF caeeecstees “ 113% 24% 26% 25 ‘al EE 49% 18% 1 B+ % 10800 53 404 4 e Wall rights heer. oat 60 1 4 000 
17% 1 b 8 Sh ae oO 8 688 + 1% 24% +, da Cal Ed (2%)... 90 4414 400 87% 14%, 0 Ww ea. eee 66% 62% 60 2% 2 »”0 
ks. pf A copeee FI 1% + 4% 10 27% 3 Do Edi: pf, A ” 36 ) a. ay @ b+ 39 6 5% jarne ining . 22% pte 63 —~2? 2,400 
24 Do _- € (1D 70% 67 aes 10 .. 23% 7 son a%&).. 2 % 90 3% 2% 2 178 Wat r Co at 0% jae, - 19 R23 
) ™ 4% Orange (2500 p50c) ...10 57% *67% My 96. 50 21 Se C | a ee B ( oe B 34% 36 = ¥ 29,500 rT 21 71% W: son (JW pe % 5% 20% % by 00 58 
22% % Ovingt Crus! ae eee 18 109° 109 2% 300 “1% 37% Pow 1%) . 1%) 25 6 + 2 183% 754 11, Wendes P W) Co... ie. 4% | 5, — 2% 2,000 8% 

1 > ak... .. 9 7, 1% 1 30% G rg ee s) 8% 28 2 . a 4 Wen um o 404 3% A — 2,3 . 
= okt 1rd tboard M, ‘A ot i 7 11% — 30 22h co Ge tena aS ree 24% rts oan M 1,500 33 saat iets West ‘Ai Coppe See a 6 Ps is 13000 19% 
28% 2 — % 12 0 Ye 13 Ice (2%) (300)... 23% 4% 244 R 200 % WY 4714 Mm Air E per is oe 6% % . 2 0) 412 
ae 2 RG cae = pak: ts. a UB a eB ee Ba BRB 2% 

gem Fas CaN aE ig, oc : 4.700 24 18 ‘tH, B........ 35% 35 23 1 "300 24% 0° 17 e uto vee TOY % er, 601 
. * wee +700 1384 Sou galas ath 1 . 2% a 7 70 a fa a . M 6% 1 of 3: oan 4 
3% ’ 14 : 100 24 117% 8° thi'd jem A. 0K io #351 b< oO . Wheeli airy Dp, A (3). 7% 2 rts. ; 204 6 
th eee on 4 20% + tim fox 4 1B Relwese pHovaty i) 21% 24 ioe ae 183% waite ony "Ie i say by eat: 15.200 iy 
at be ee ais b+ % ° 13% 2 62% Do p Dairy pt (7 18% ™% 7 ae 600 |. 29 < Waitenights, : crie 2 1% 33% — \& Soop 73! 
8% 24% eats oy . 600 ze 17 on Bt (7) Prod »..117% 18 A, _ 1% 200 20 41% 21% Wid e Sew W ‘Inc 186 % 1% % ane 3% 
58% att Parnes rare %+ % 100 3 % South ees PL ei 15 117% 1 8% . 300 20% 20. 2 ie Wi lar Fe ich a ) 180 te 1g ” an 
48 ol 4 38 ° 65% west PL n Gi). > 17% — . 3 @Y 5 20 ‘illia od P eb 5 180 ‘900 3 
=" = =@ +800 oe i oe se at Stores since 88% a os 4 i. "300 18% aR. Wil-Low & Py ee on 3% 4% a ; 1 
= iM 2" am | 38 a fithington - So” 7 ss wf 3 on 3a Winter ie Eee Oc. 31 Bone on. 3,100 
62 60 100 Ma oe 68 17% 68y% + 406 12% 11% 5% W. nter (i oe us 31% 30 22% % 100 
a Sta 35 11 39 Stand Dy 7s rets 65 18% % ioe 5 hey 5M i ae meee - io: 30% 31 at ee 3% 
12 1 in, F500 e108 a - Se Gt ss 150 6 B51 re ald Se “dk a % + 5 
25 ue aE ie ee 24% ‘oa 35 Stand = », Ime... ).. 88% 2 en ts 1,700 68 x% 18% ¥KI h, Ra Pd eels 14% 31 24% 1% 1, ond . 

8% Penney (3 ©) (7) tae 00 ear ai: 42 Fist 3 2% 2% Yr T: ee, 509 14% 1 36 
diy *30 Do xo) i)... — 1% PR: 2 a3% Stand Mote r, @.. 8 -- om ix Sp 41 cn 64" Yuk Ou ee SY (3)... .” a 14% —" 4-900 oot 
un Pena righty oes ~100 +8 ite ay if, Stand. Ol of = ba .:'38 10 100 a 100 a 4 | > ae 3 ZENN Gold.” a2): ++ SB Pitas Ha a 14 
ina Ohio ee 233 + - ee Sis Rand Ol of me aus.” S. & asa = 40% itis ZENITH RADIO (2).. : 8. —"4 7" 
50 102 pt Edison (i1). 29 215 ~ 21 1 5% Stand Oil f Kan %).. 5 % 3% 38 (+ 3 ie e Prod NO (2)... \ iis ihe + ¥% : Me 
23% 4 » = Om: (ti). a oe 7 =" PE fr 4 124 118 ont Sa of Ken (1,00 - ase sant — om B10 sa a ~~ og opto ne h- _& 700 4 

opt i tae — 200 0 eb ). 6% — 3. 38% ___pomeene 1 38 , 300 % 

gee t wars eoenee 104 7% — 1% 12600 206” | “30 49% Stand 1 ay ge +8 29,600 38 | o> ms 90% ABD DOMES’ 3M” a 

ees can 103 * ly 12,600 oe 30 _ Stand - 44 1/300 56 95% 85 “Abi OTS D 2STIC BON % 4,26 i 
tee os eigen % 6 = 2 & it % 7 19 1 fox Alek AIR NDS ”) 
11 Big BBs + oe #50 53 38 Stand St Propel ral 7.000 87% 7 ae Alnbama EF MIDs Ge,'42.¥ a ooo 33° 
+ 3. 103 99 28 oe “— as 46 Io row os, 53 2.100 1¢ ‘ 
1% Sie 44 , 91 Stein \ 450 125 5% 46 Allied P 195 4%s, }, A 86% ” 100 
400 fe 2% 28% Do (A 1% 70 2 102%4 1¢ D Pack 67... 93 8% 85% — ; 
a 22% 15) Sterchi B fe 600 52 oR, oo Alena ckers 8s. 1039. 23% 93% ~*, am % 10 
3 — 1% 1,600 ve 115% 106 Alu Co 5 coa 39. 49 mt 1 Ue on 
% § Cc : 1500 *- 103% 5 im, Ltd, —“—.. 4 % 48 o. — Ye 79. 84 
Sterli . % -98 — p Poee +s 8Y, 48 14 yen 
Secu 1% 3.100 24 97% 93 seree Ss, 1948..... 101% 45% —2 » 92% 
a allot cf 29 i +4 = 106% 105 M% = my gS, a, rye 98 ore 100 4+ ya 
s.. 33% 20%. 2 A 400 8% 99% oo Am as & eI bs, 19 “108 4 do 46% 
31 21% —14 5 - 9 95% Pé& a1 5s 49. un” 7%, — h 1 46 
eae iy 388 see tr Ae Retin sek ay a 2. 
4 20 132 By Rolling Mill p28 .- Oot, 105 1% — 5 98 
800 Fae] 97% 110 y~4 rerrnd "dies, 1047... 105 ie ; *% oon 
D8, B5ie “De Gis, i 8. O0% Reto. a 
lac 19% 36, 1448, 3 -. © 4 a % 12 3, 
ppalach Pow . ox wa war. 110 ia . = y 7% 
, or 92% 10 — # 4 BY 
95% oe Aad 93% 
ee 1% 3 01 
94° 

















964 


THE AN 


NALIST 


Friday, May 24 


1929 





Transacti 
ctions on 
th 
e New York Curb Market— 
et—Continued 















































































































Range, 1929 
High.Low. 
iw. 
ow 
oS 
SS MEL: High.I 
o4 > Arnold 2 fas, 1906 aw. Lins et Ww 
— om ae Dye | © Sai ban a a ch se.Sales. — Lemmy 1929 
a on none “ -_. ; ligh. Low. 
1) % Do KE 4%: Mtb x i - -Low. 
a8” Bo Anne See, on war. 11% Piet i P-w 4 ~ ~- High N 
" , ry q 
103% SO Atlan Wdware 6 i . a 110% 110 ‘an Rie 4s | Muniteve BAD de, 1943. gh. Low. Last. an Wed.'s 
110% 1 BA Plywood ve "3. mn a min | we 02% Mass Gna we 34s, 1601 5 Mh M Seaton | mation 
118% 106 TES ¥ fw 90 i ate | wm oe nN M is Nat seeks 2 a 2 94 gh.Low. - 
102 Beacon BAG ‘ wo lt NBA 100% et Gas tis.’4: % 103 108 — % 2 4% | 100% ; 
soa ox Ben on, om de, oni. “42..108% LOT 107 . 93 bm + Milwaukee ae; 43-102 98% ooo re aie 100% ooh Do t%s, 193: High. Low Net 
10% p+ Do 5s, aa se. as’ eee 1m 112 4 2 nei 11% 96% ao Pow AP "67 98 bean da 1% 104 Fa 100% + De bis, = oo a Last. Ch’ge.Sal Wed.’s 
ih” ORS Row ast . 2 as. ae ee % To 11 90% evi , ses” + a » & ee owt or Do Gite, 1935 ** Som pee fest * % = 
101% 97 Fra i B ae ee Ot 90% Morrie & Co 7s, 1030. =% Bex — a. =e gs, 1936 ses... $ 
0 ire Canndlen Not tat cling tor tung tag gl We | 2005 4 Munson Se sis 1930. “108 0% WOH — Ts. | 100% 9 os” De oe Ge :-----: 9 BBY, 99 rs 
mig Ca’ Nat 7 uy >? 47. ‘s ri 101 7 NARRA R7.. N7% TY 100° + Hy 13 8 2 6s 1939 * 99 98% 99 = 
102% sa Sea ie, “_* 10% 2 3+ ,% ; 15% Ro Nat D Beeas Ce. ie,A,’ST 98% ae 7% — % 17 90% 98% re! 3 ies. . . oon 9844 2 : ee 
od. mar ~ * : o 97\ weteeeee ¥, 
L 5s, °6.. son om 98% — : 15 107 ronne 79 Nat La iat Ay. sS 101 100" 8% — % “- ce -. = VAL & L 5s, ‘5. ~ 99 100 + # 98 
oe : % ae 90 blic A, 2026... 101 22 3 VOLI 98 ly 
oe em 43 97% | rome en ee ee  ByY.4 Sea dar + ae Bes 1o0% 0% beng emmy Bg Ty ey 98 , 6 99% 
18% 99 — % N2 : = iat R 6s, 1! Be 6 oss i\ Virgi k 6 7.105 105 . 28 
9B YN% 4 Wh 9D 98% 98 ubber Mac | 1944. 100% 81% + 42 103 nia E & is, 68. 84% 84 105 98 
Rt i mf oR ST Nat Toll 6s, 100 1% ¢ Me 96% P 5s, A, ‘a5 84 + 1¥ ‘ 
pon = eee i * | 110 Ri Nat } A Rex bene = 120 149% de % . ie 128 on WEBSTER “—- , rifts 98  F ia 1 104% 
ON% es + 1 rr Hs | 100% 108 ——— P 6s, al 6s,°38 91 98 98 ” "my Re 92 West Te Pow sias 90 4 % 39 9% 
a H+ 8 18 8% | os” sone ng Ag AS A 2022. ..105% a jw % ad beh. West Tex Utit 5s 2 & 8 
2iy O44 4% — 2 es my ee RTeee E bs. cee eae 102 02 — a." Chloe 39s, '57- 100% 100 gy 2st ain 
18% °c Ser Gas as 17 o4 oat a ‘a tT) 4% bom do 1lO4l, New P&l ses, 67 48 89 ot 92% — ¥ - 98 FOREIG m 100% —1 4 es 4 
Be Ss SEES Sh eae S| as pray as BBR daw | BP allindints ie hao : 
108 105 Cle Kl BI. 543, “52 ~ = -:; i ~ j 104 101 to Ind Pu y Tangy a 105% 105% + % 3 50% 85 Berlin Te any oom. os 
ON% Do is, 1 Sa, Od = om ot 2 — ooy, | 13 WO ON St P 6%s rv 53,'66 90% rd 100 + 0. mM 87 seats Mtge lee. Gia. 59 92% W2% 92% 
100 wit Cleve LS Hier ag 2% 102% 10023 i+ % » 93 orth Tex ta: n,'33..102 7% 97% — 1% a. 88 oB4 me... B 7s, 1947 is. 47 89 v1 81 % 2 
1a C és, 194 +++ 106% 105 ™ : Me 4% 3% 90% O 7s, 1935 100 101% 102 Ma 21 «973 101% 99% hem Gl 7, new. 87 89 % a i 
1we% Wt 4 Con 4, i eLaP Be es 25 wy 7. = _'i% ’ 8 98 me. PWR 44s.D.’ i 0% 10084 100% + wh il _ 10455 = Burnes _—. 7a, '5T. = 87 89 1 2 = 
7 oo Con 3 Fin 6 108 - (ey 4 102% oe Ohio River 1952. .... 92% 92 92% . 3 100% 99% 97% *% Burmeinte at 1952. 100% 100 85 ‘ © a5 
6S Ga e 5 PERS 10:34 WY WN — | 4 92 + i — ——E io'31 oo orl ~* 2 96% ister& Wain “fore 101% ior 6 84 
, & Cont Textile a 4 100} ; ee 16 : weKo is '6s, 194i.. 80 9 98 1% ent Bank G COL7s E + 65°101% 
A i ot St Se Gan & , ii - wi 04 161 i— % = on | a oe rane Ta bag >. a0 3 - “tas a oe ian nt Bank 1, C0176 = mo \% 2 a 
’ 7% Cudah uy i937 S% 88 4 aa @ 2 96% 9  Pacifie Ga NS 6s,"44 7% 97% . 1 100 93 Mtge wi as 2a ‘ &% 
: %% Do y Pac _ a oo. «D 88 i 2 Bu 98% 91 Pacific In s & E 4%8,'57 99% 99% 99 > 8&8 % Colom A ik Gs. *3i_ 97 83 
Fg eenenneee 4 MK Ke st. | 8 Wily Pacific West Ot Sis = & So Se ot Comment SE is: “OT OF 87 2 
ype 93% DEL ELEC an. erccceve bted oot p+, + \, 30 4 1 bog Peon bate” eae = 83% 93 a t ‘4 = 9914 111 107% cu el oft Priv Bank 93% 93% an \ 2 ate 
100% 98 ty yA? ‘59 M— % s S% 0 100” Penn Gis, 1956 48,8," 94% 95% 96 4 17 93 101% 9 el ist&ref 7 6% 85 2 > Osis 
m5% 99 Detroit Cy G Lake 6,'60 = 95% 95% ’ 32 96K, 102% 100 Penn P * ), ex war. oon 93% 94% m2 Ys 97 33% 8644 ome DANISH eet 7s." 41. “38 2 185% 85% 3 945 
~ = ian 3s, B,'50. 80% 80 % 100 93% veep he, 38,B, 52.101 100 100 4 28 931 97 «OF Daasis bad Dies. 09% 109% 4 71 85 
me 7 wo” 9M 2 ha” 1 78 a 105 Ph . és st socaes 101% ‘on 100% oa = 100% 9 95 on iene Mize Bk ~ fo 98% 6 107% 
i Dini i. 2 ae oS lbs 8 9S iH Wty Ph ous, , 79. 94 ™% — 1% 190 7 9 RUSS “8.72 Mts 95 83 “ 6 
eee eo He | ee Re Birch ee ie, fis | Se Gs Be Grae oe tn fin Se - 
4 Do ee ee es, ney 2 33-2: 2 Ke | 100 Hy rome 8 riage ae TOL” 108% 10% 2. | 100 oF —f- 2, 8 a WO 81 so — 
} ¢ 2 i . ’ : f p . E Mts 3. 93 914 in 0 
101% 4 pire Ol & R vba. 4. % 99 li 80 08 100% Pittebereh Coal 6s 8,97 or = eo. — 3G 108% 102 “Bae Mtz 7s. C67 93° 98 1% ; 
FAB Tike," ‘ ‘ 3 } ¢ My P Stee . 7% 97% — 4 1 9 = 07% FI & Inv 7% ‘67 90 8K p> 6 
Ny 24% F RIC FIN 20 «OK 98u oF \% Potomac Edise il 6s on a9 99 & = 98 91% SS NL’D IN Tes,'50 97 88 2 
IG airbank rbanks-M és, A," ‘ 8 100% | 100 % 93% Power ( m 38,.E.'5 10234 es 96% 90 Finl’d R D BK — MM 2 25 
9 Rlrest'n Sup ae . = Oi, Poor & Ce fs, 1 Mant at oot 26. oe Prankiost Cie ak 7s.'44 98% 98% 5 88 
692% rest’ne tat Gs, 1933 a 6 % 4e~ yo Qu ‘o Bs, 1939...) 47 Oi% 32 102 91% 88% GELS’ City 6s,” 61 87 Kile 98% a es 
8 i pectene T Milis 5s,'48 + & & 93% 100% EENS G&E5%s.A.'32. 100 «99 93 6 97% 98 93% G KIKCH 53 93% 9 2 87 14 4 98% 
oo" 2 Fisk R aR ia,’ ~ 3% » 96 99 % RELIE sys, A,°52.102 9% — 1 i + 89 Bd jerman Co MIN 6s."34 91% 98% + : ts 20 87. 
97% si Florida Pwr a1: asi. 9 ow fe 102% oe | ty hE Y A imal 5% 83 Guantan a ee 65 a 
wry 97% GARL vr & Lt Ss, -- 4% 94% 944 a = 17 2 88%, 4 Richfield W% Wy s 1 10 10 “we eas g5 96 96 1s 
oe oe GARLOCK, PACK Ge.’ ae sont x =< os) < 3; = Cee Per ke 4.00 98 88 —m+s « et i me... AS 158 West RK Me 84% BAe — i ‘7 oon 
1 . wr: 97% 97 % an § 9% yerson ‘ow 98,A,° 100% . i 99% 88 8 MB’ 4 a a 
86% Mitts Do ts, 1941 is, 1956 34 97 97% 36-89% 92 gz & Son 33. 86% 85 100%, 16 9 82 H G bo 23 " 
- : . ; a. OD + ; 4 2% ST is, 1 6% 8 m+ % 6 98 amb ne . 838: 1% 
1a 1 fe Ind Ae fe ek Jem SLs Stn Antoni, Pi oa BK at ‘gon tS jy | a ae ae ey te '35, 0% OH 
N7% 69 ten Laundry ¢ Has, 1 4 84 &4 + % 1G ave td ulte R s,B,” § 82% 84% : , Rea 93% 90 snover crea ao « sing % : 
9 6 ro , + ; 9 . E 58 MG 5 4% + 16% 91 Do at 6 =. 83% 8: 4 100 
Ra 95% tice sone tis, tht. ion 103% » = ; ose s aa com is 1885, on OK 205 86% 91 — Neh ag ron = ose 84+ | 
9 «G Pwr 5 oe ss an 100 364 1034 1 s2% Ne without com stock. % 13 ; s 1% 86% Co” os eeecece 91 z 3% kg 3 RE 
108 o e 71% 72 : My 1% ripps om st 984 106% 95 ISARCO 1949. »0 * 3 & 
101% ‘owe ¢ = zy K sis,'3i 99 W% 95% by 99% 4% 91% Sh rg W) 5%s, one sr 8 so — 1% ° 90% = pmo ee A! DRO js. 0. 86% 85% oie . 
Trun . 9 e 5 _ = 6 2 ° 4 
= =" "he be. By a et son —% sD MD oo Se Shawinig | mM Wwatslas A,” 3 oon TO 44 oe. ae 82 73 Ital Sup ee Se. 06 88 89 p. 23 86% 
hg Gulf 1947 7.100%, TY 1 +1 * So Shef: M 7 92% 9 79% -- 1% Ad 82% 75 uperpwr war. % 6 .. 3 
84% 68 Staten Util 3s,A 100% 0% 100 Sige: A 90 Sh field Stl — 1931... 96% 1% 91% — 7 3 79 o 7m =JUGO 6s,'63,e 1 4 88% 
A1 993 7 os 00%, : ; uy % 7 9 a3 MT x w 78% 77 8 
v7 S = RUBBER roe cai My rt Ht — ¥ 1 1% 100 99 hae Wyo — —- 97% ba 6% + % a4 ye 103 88 LIMA CT Gs BK 7s,'57 76% 17% 78 % a 
92% ~~ Houston Gulf en.'38 os ~ ee ee ae” Mate Mie. a, 19... 50% 90 "— 2 | 9% 1018 prereeticnady Glos. 1958. 80 ve 2s 88 7% 
™”% OD julf G 6s,'43,A 85 1 +m 983 eg PUL Gs, 1920... 90% 99% 4° = | 94 84” ANSFIELD M&Si : % 88 a+ % 0 77 
Wor 97 - ie, 8... ot ay os x oom, | 1% Of Solvay @ os a! + 2 | Soe aoa oo oe 6s 77% 
on HL PR eo Bees sees re Him 8% x 69% | 102% ae? Deseo 2 Se ® 33) 1) 95 get 99% " Ds 7% 2% Menu open ye i - 2 6 6 
‘ ur le Sth 2 $ . 02% 104 th E P&L ts 1942... { 92% 92% — 9 Ms 09 Medelli tate 6 § 2 
121% rot & Do 5% 54s, B54, ; 6864+ | 17 8&8 102% » Seo Cal &L tis, A,2025. 96% 96 % — 2% oe . 96 93 Mend n 7s, E, 78, 1958 85 91% 96 2 
tants 8S eoeee ee: 99% 99% 995 6 2 —. = Ed js, Wsht4 ws. 102% 108% + 2 F RB, M 9¢ Montedides ac O51... 96 gle AE ing 12 
Hie 91% Indiana Pr & G vs, ‘a0. 2% 9 +4 i. | 95 99% | D tg peter a a ee eo. ae 9 9 ! 2 
Intl alt 5 ~ 120 1 2M 3 % 92 i Mm WOO... cence 10 — .. 6 ve 92 2% NET 8. 1959... .. 7% 954 : 1% 2 
gan tntt Beet oe, 1 SALT ary | fi4 SO — I aay | a Seatihn al Gas Bs, Bet 1004 14 — 102% | as, NETHERLANDS 72104 a 
> erntant a... 9534 — % ee 1% Se Dairies Gs 94% 1% — 85 100% 93% 86 PARAN ah: ody tal s + 4% 95'2 
: ; N ooo ne 88 °% 95% — 3 45 9% 92 uthw D es bs, 4 92 92% % + 100% 76 69 RANA 28,°53 8 4% 104% os 
Mi 1936, le at Gas 6s, 86% 87 Ny > 97 107% \ South Prod 6} "30 98 97K a « ms 904 Potre STATE 7 7 Lt. & . 
6% 91M Intersinte Pw v2 =e oO” 8 99 90% | Do Re 38) AS 7 99% % %@ — % 47. 7 os Prussia Sug 78,'47.ex “38 ost oe 4 104% 
97 901 Do 58, 1957 r is, 57. Oa 12 102 a3 & 132 97% Stale is, A, 2022 9 94 % — 3% 16 97% ie > aa © & 86 8642 9 .. 
93 , we 32 12 y , 4 5 3% 1% 97 Do 64 1952... 70 670)=«(70 le 
2 wt Do $s. ca MEW eons 93" 924 92 es ge 108 29% oa% Stand invent Mate tn, +49 ti m4 a t % ) } 95% pt RIO b> To EES 85 a4 b+ : 
wr aS Do 4%s s ia, D, MG oe 90% 90 — 1% > 91 Lt 107% me & Lt 6s, Bi... 12 -— A . 22 100 89% 84 — Gas © i is pee "1 91 1% —— 
a3 78 Invent | 4a. 19 L } 97% 161g 20% — 1% 8 93 on 100 Sun Ol (N) ts, 1938 2¢ 127 * = oa | 19% 123 aieeiian fea Cis. A332 - 1 3 85 
51% 1909, “ po) art 89 Mm — 1% 12 90% 79% > I 5%s, 19389 1 | aad . y% | 19 eth Russia ee: 7s, '39.. 5 81 92 1% 3 90% 
See Sats ee iA 98% 9% 89 —1 8 1a Nowe Sette mee ‘Rais Gis, °4 115 % 43 97 mm a ote * oon 82 4 12 
7% Tu ; Neb itar > ex war 79 } +4 98 + % 3 Ro itt é € is O%s, °42 5 100%, — 5 43 97 19 12% D i%s,'21.ctfs of dep 14% 4 8% 1 29 8] 
MHy 97 KELVINA I J57, A 92 78% 79 % 64 97 99 82 TEX o 5s, 1932.... 6% 48 0% — _ % 2 .. 2% De Gis. 1919. of de h 14% 14% 32 81% 
K TOR 2% 92% —1 4 9 9%, M CITIES ses 48 i) — 6 35 16 26 Meee 19... pl4 14 ms : 28 841 
jon oppers ¢ {' 68,'36,xw 7 apie 92% — 2y is 73 105 } Texas Pwr GAS 5s,’ 0% MH f 6% 35 1004 96 SA i oat ah ie 14% 14 % 2 
— £.) LACLEDE GAN Mxw Th 1h 14% — ~. & i pas Themoad res nae ey = > % sS os . Ranta BASIN = of oe 4 14% —% 3 
4 = whi : +95 98 nN 1: A % Li S, e4... . , 96 -4 \y, one ae 94% ~ s. 16 5 OM 4%+ 5 13 
uo } ; a Lin, ae MeN yt tat oo 108 98 98 + % hi a ont pon hag Che, ‘32 none otal 90” a. % 7 82 tas ao Stinnes <H)” fn teense on te 90% | on 61 14 
oot om tarr btn " Hh 108% 203% a 2 ak ~ mn. ey ert — a mo O6% | 100% 99% ade, Mg 3. ox w eek oe% oe 4 3 90% 
= if J = 3 % 8, 4 a. 1 iss o, ©& = + 3 
aS Se, i = 81m 89 97% a — % ‘ -— 7 ae v Do Ng ba igs, Be 102 R — % : 100 i 99% TH Govt Sige, 1929. - 90% ++ tae = + i" ‘ 8 = 
_ bs ‘ : ve am 4 ‘ 7, f2 » =: 
= 3 Boe | iat a vied tire in a ae ES vie | aes ae Oa. tt Ta Se ee § 
" mR » - rt ‘a Ls 65 89 21% & Do 7s is, 99 12 
100% 96% Do eye. 1930 i930... 9 73 7 “: 5 89% 1% 84 s, 1956 x 100 2 99% 
Ne = 6s, eae secede oon 8% 58% ses 7 » ™ ad Us ind Corp. ‘Gs, 1941. 90% rar ? = 
> sarees 7] 99% 99 “ 3 8 kk . + 11: » 86 
ws of P ° 31, 1928, sh My 99% 100 + %& a 98% nae or 8 6%s,'47,A 85 4% 85 83. 1 7 91 
1 adel hi after F ows net inc + % Be cae ai es in dollars b mm ay eo ’..* 15 114% 
p. la ederal ta ome of $1, 15 oth 4 dividend. ased on last 15 85% 
ec ri ; cellaneous ch xes, depreci 2,029 ww hha Ga quarterly « a 
u ties 84 a sh arges and — mis- N ayable in ra. | +Plus eae or semi-annual 
Conti of $6.50 no-p: earned s, equal t EW : d Payable in preferred 
ontinued out zm no-par . on 34,035 h 0 ORK m ceutemad anak in 
F from Page 942 utstanding at A, pe Pre samt ares ccnsiaaleninecie se PRODUCE stock, 
‘airchil cea: } venta with re) stock . eek E 
dJ $85: year. * Sales Snded Sat 
Fischer, Ral, a S. Fels, W a epreciation sot after RR. y com- 1,000 Aer STOCKS. urday, May 18, 192%. XCHANGE 
Hardt Richard L. Freeman — G. out $28.65 a — weet —_ yy “eg _inauat High. Low. L — 
¥ jon, ,Do warrants ........ , . as 
ae, William Benge, + Walter oe oa7. preferred yah $0,000 es a oo. —* ae, ee st. | Sales. erocks 
necer K. M r. ha. ra . = n in Ss 0 17,800 A i... i 65% 4,300 N Ss. 
rles W. 4 mo e second g at end 100 J mer E WE ise 6% 4 by Nat Air . 
arles M. Wetec” L P. Mille n stocks preferr d of OO Amer Poa oe eels: 6% 15% 5,200 Nat ir Trans High. I 
e St r, Dai are own ed and 200 A ae @.......... wm of 200 Nat American ----... en. Low. Las 
ang, Angestes md Ne Wanteer: By ng ds Mi geey Lom = ites Amer, Solvents, ris me a a0 Norah Butte 220000: 26 DK Bs 
Ba oe rectors of ood. oolman a ration. tes 4, ro — Pimy ye ~ —- 8 af = Photomat ection onres iS s 5 
n of th — 7 4, 0 righ ee A 7 ollak haha gnscaks wo% 69% 6% 
Bauder, John” Se fhe Tenth Nationa SUPREM oi 000 ate Stand 22000. a 1 Son basta roan 
trath: hw. hy Joh E 10 Bagdad .-......... 22.2 ou. 1% 1 900 RF. oSAw 8 .... a 12 
mann artz Jr » John F. COUR 2,300 B Taian dane: O% 5 o% 1,900 ainbow, B. rere 9% §& 12 
F Coolbaugh, Har Boenning, Charles LAW IN O'PALLON CASE ihe Big Moret cc ae a gm | foo Spl etheeacooce hee 
oung, A arry Johnson, arles LON bX Big MO ooo eeeeeeeeccees ion. @ 00 Stinso Peter . im th 
nm : 660 Bu ink .. 12 600 S el sedan Ri 6 
Stern, Robert Lineoln | Acker,” George Continued CASE GO Butte Mad ......22...... i uae ix 600 Sud Basin ........ 6 6} a0” 
erman and He _— h, Harry 'N. Samuel od from Page 945 = Cessna gape pas 3h 12% 12% 12200 Technicolor anaes 2. 20 30 
rbert Vv t i eecmdeoae : GOB oes ieee cece eens 16 E 3% £.200 Trent Process ......... 41} % & 
ick- ermined — 300 Gort-Cen, greshetssasenes 16, 13 13 4100 U Po gel % 4th % 
chai officers are Shaffer. as provi $00 Curt-Capr .... 27% 27% 2 elon Clear...” ier ame 64 
rman ‘OV . _ 300 De | panel eeaabon ‘ 27 100 igar batian aa 21 £ 
Sheth of the &.. ~ F. B but such fund ided in paragr 17 le Det & Can Tun... 2... ie oat 8 300 U'S PI _ Se sy Seah 
er, resident; Edw. ; A or aie for any oth d shall not be d aph (6); aww Electric Power aoe epee 6 1% 11% 100 U & ee ay a aoe > io “eu 
7, . y Ww Beenene og v2 ni, Ww. pr x teense m1 2 49° 
dent: C ard A. M 8 er purpos rawn u 300 told Cycl See 28% 18% soe 1.400 alker war.. 7M 2 
e. pon Grea eae Naa iin 3414 33 27 * w units . woe OS ra 7 
preside Cc. Y dents. Harry” Johnson, vice Pw Such reserve fund 5,400 Gulf Region Aree 2 ik ow 700 WRIe Mtg Re Ww io 02% 2% a 
ow ? ce ated need 12 Ruben: eae 24% a 39° 331 62% 
Young, assistant cashier. rier beyond a sum equal to 5 TE... eee Wie" a i 
3 ears BS osees: - 1% 4% - ‘ NKS . 
Philadelphia Dai ieagiaed ae ite railway 5 per centum 1.400 Imper Baie gt he op past am 3 4... 
ry Prod as ilwa um $400 Innovation ui”. 2 1% 4% er Sd At > Sg i a 
“apr of Phadiin Dy re coe eet a sea Ra BAe eee 
m ia Dai ccum wh m enkins Rania seks se nue oi > » be Chase, new, W i........+. ual = 
Sewer ee ees gee ek | SESS neat 205 205 
0 Ste Kuliman Gai" = 220022 3M ry rv ae coee 33 ¥ 
year ended D under pa aercer ® pe excess incom 1... Allbpegeneshes % sae 2,400 Irving Trust, new, w i. = = = 
ec. for ragra h (6 rmitted to e 300 Lessin ae captillteletabebasba 14% s +*% 5 Libe rights’. w, wi... 295 3 
ae = Py may 4 Lessings oe... eee e ccs, % 14% soe Yéberty Nat Bank. .2 0°), 2 1 
purpose ed by it 300 Lockheed Beceeeceeecees hs a ues tous hee 10 10% 
sgl Maddon tain 20200000000 12% ine : st ...1310% 29% 301 
. |) yaaa 22% 20° 236 INSURANCE aOON%. SU 
1,800 io w wees 100 NCE 
io a. 5 i. 15% 14% 225% Cons 3. 
 shhanheahpieds aia i3ae 600 Bex Indem Ins. 
ross Se BS 1s% Bio National ib ins... .-. og ‘ 
4 Publi Ins, . - 23 
100 Seabos Fire I 16 : 
Seaboard S ns. 30% 16% 
urety 6 to 
23283 

















Friday, May 24, 1929 THE ANNALIST 965 








Week Ended = ‘Transactions on Out-of-Town Markets | saturday, May 1s 









































































































































Boston Boston—Continued Detroit | i 1 
:; pet anon —— o | St. Louis—Continued 
Sales. High. Low. Last. Sales. A tees STOCKS. ee | on STOCKS. 
107 Aero Underwriters ...... 39 3 : . > ra ease lai "> Low. Last. 
ia eee a arm -. 4 Sorting on ‘ 1,575 Air-Way Elec App ....... wee. 48% 44% | ke eee ee 57% «| T% 
170 Alles & Fisher .......... 3G 25 3 30 Sup & — p Be BD OE cnc cpiveddeccdssscccsece 99% 99% | 600 Missouri Portland Cement ok 42% 43 
35 Amer Brick .... [14% 13% 13% 122 Swift & Co.. 8% 128% A arn Mh SE RS ++ 14% 14% 10 Meyer Blanke Rh 1% 
30 Amer cit Pw & Lt. 68% GT (ABI in 8 Doccccccascsess 294 \ y 1,505 Automotive Fan & Bear ..... 10% 10 1,230 National Candy 
10° Do ee : a rt rt fed 4 ine + ad idoite pacha tien 32 3 od —- Rubber units ........ 21% 20% 12 Do let pf...... 
Tis (hy 71 edie der dates 30 7 = aaa rington .............- a. 9 LT Do B. .. ween eee eeeeee en eeees 8 8 1,770 Nicholas Bealley 
405 Amer ea sstiares 73 70 3 3, (4 } neni A "EO ae ; % ae See BU vicscceses 13% 12% 20 Pedigo-Weber pa 
5,185 Amer Founders ........ 106 02%, 5% 3 + - - ‘ ’ bss eeeeeseeeecere cosee 2 3 145 Nat Bear Met............ 
Be oy ~ AR a — — — 3 o- Ta cvcccccvicses 315 e-a 360 Brown Fence & Wire, A ...... 28% 28 1,485 Rice-Stix .........2.0005 
8,680 Amer Pneumatic ...°...: 6 63h Oo 1,715 Un Twist Dr....222222 -* 8.8%) Brown (John W) Mfg... .. os 8 | 2 Do Ist pf.....-severees 
408 Do 2 7 177 Un rane _ Sener err es | 48 30 bad ee Stores units.. 70 70 10 = Do 24 9F...cccccccecses 
3,389 Amer Tel ‘¢ Tel 2'191 a eee aia 2799252 2: v opelan uct, B, free...... 5% 5 ee) aaa, 
131,925 5 "350 Do oa Rivas covinsvcnec 7 f 200 BP By GES i cssscsccccccscccs 5 5 a |; Cl Se eee 
Gs A 4 ot oan BHO DO pf... sesseeeeeee 250 Crowley Milner & Co.......... 48 48 OS Te Bim, csiscuccsasies 
<0 mer ‘Wooten Mernaaccert a Hs am = 5 : & Br Int pf 315 Deisel-Wemmer-Gilbert ....... 27 27 968 Scullin pt ovis neaieteiens 
wD A an 1% ~ .  - & F S Ist pf 2,597 Detroit & Cleveland Nav ...... 16% 16 25 Securities Invest 
Hg gs er li aaa del 18% 1% 18% 3,18 US & 18 pf ppd , 5,827 Detroit Creamery .......... . 48% 45 92 St Louis Pub Serv 
"935 gees fetter ee eee eee oe ol 126% 0 We We vas csesecscss 59% 39% 3 400 Detroit Electric, A........ ove ae Ta SO eee 7 
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an Eee Ge 3% O% 2,300 i. 4 Perr aaaT .. 15% 15 100 Steinberg Drugs 
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1,816 Avia Sec N E .......... 21% 18% 20% MOD WII 6 ons 6 cs ccccces 7 200 Detroit Mich Stove ; : cs 9 " iM De of Bren A MG se 
ae ig Mart eo 10s 10% 102 oT Walenta = 3.545 Federal Mogul. 02.00.0002 28 264 900 Do B, w days.....2.: 
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10 Boston & Maine S ...... 89 ao gn ¢. 730 Westfield Mfg .......... 37 F4 = 30 Pract m4 ry pg aoe HH} yt #3000 oe sie el nee + F = 88 HY 
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M DoptAsiamped -..... 74 7873 BONDS. I eee sissies SE | salle Untied Ba torn a 
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aah sine din ein eae % 92 EE EO EE kcccccccdcceccccess GE i 
| oe , ceeceeee ddl eee on om June | SER ES 86868 4,994 Hoover Steel Ball ...... SED gay 49 ittsburgh 
eS aes. rovidenc . : ‘ 8,000 99 1,843 Hoskins Mfg .......... aah 4 46 STOCKS. 
73 3 _# Slevated -.. St 7000 iS — Hershey, A ...... 52 49 Sales 
: f 480 Do B... sees ence nese e ees . 52% 49 105 Allegheny Ste ‘ 
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aS opper Ream seeoneneac 2 2 7'000 4,991 National Grocer ............. 9% 9% "800 Carnegie Metals ......... ; 7 
; gt 1 = —— searesctos M 38 Ma 12'000 = a Screen Service ...... 29% 29% 200 Central Ohio Steel Prods. 23% 23% 23% 
71 ’ CSUN rk sdeciarees os 11 200 C e 
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Transactions on Out-of-Town Markets—Continued 





Cincinnati—Continued | Los Angeles—Continued Cleveland—Continued Chicago—Continued 


Sales 
ish 
1,006 
te 
sin 
24 


» Canal 


$1,000 
lowe 
1.000 
3,000 
4,000 
1000 
2.008 
Too 
2 000 


$2,000 
RLU 
1.000 
“um 


Sales 
man 
woo 
18, 100 
3000 
10% 
17 


) Rio 


6.400 


140.900 
178 


$5,000 


PUBLIC UTILITIES 

High. Low 

Cineci Sub Bell Tel 1 iis 119 
Cinci Street Ry INH Hil, 47 
CNC 1S loo 11s 
Do pf wo a eo 
C NOTH pf 1t4 12% 4 
‘*hio Bell Tel pf Ws m3 LB 3 


New Orleans 


STOCK EXCHANGE. 
LISTED STOCKS 


Last 


Low. Last 


D Holmes ‘o, 
Hibernia curities 
Insurance Securities 
New Orleans Land 
Lane Cotton Mills Co 
Bank & Trust Co 
New Orleans Bank 
Trust Co 
Whitney Cent 


1, 
Natl Bank.oOO% Hie 
LISTED BONDS 


Gulf Sta 
Ky Rock, 
N © City 


Paper 

GMs, 

RR gen mig 
N © Pub Service 4%s 
New Orleans City 458 
N © Pub Imp 4s, “HO 
La State 4%s, “30-°30 
De dies, 1940-1949 
De 44y8, 1950-1950 


CURB EXCHANGE, 
STOCKS 


N (' Cotton Exchange Tou) TH) 

New Or'ns Country Club.475 

N © Pub Service pf 

Saenger Thea, B 

Standard Fruit 

Standard Fruit pf 

Wesson Oil 

< Air Trans Co 

South'n Surety Co, «NY) 
BONDS 


Cleve Dairy Ist 102 
Masonic pmple Sigs 100 

Penick & Ford t#s 104% 
Saenger Thea tis, B 9% 


tilgs 


Los Angeles 


STOCK EXCHANGE. 
INDUSTRIALS 
High 
Mfg Co, John AG 
Byron Jackson Co 4 
Douglas Aircraft 
Emseo Derrick & Equip 
Globe Grain & Mle 3, 
Goodyear Tire & Rub pf.. 100% 
Goodyear Textile 1 
Home Service 
Deo pf 
Hydraulic Brake Co. 
Jantzen Knitting Mills 
Moreland Motors 
lo pf 
Pacific Clay Products 
Republic Supply 
Weber Showcase & 


Dean 


62 
Fix pf 24% 


PUBLIC UTILITIES 
Associated (ias & Elec 
Los Ang Gas & Elec 
Pacific Gas & Elec pf 
Pacific Lighting 

San Joaquin 7% 114, 
lo 6% pf 101 
Southern Calif Edison 5TH 
Do 7% 

ox 


a7 
pf. 10a, 


1 Gas 6% pf, Ser A 25 
So Counties Gas 6% pf... 100% 
Western Cont Utilities 244, 


BANKS 


California Bank 
Citizens Natl Bank 
Merchants Natl Bank 
Farm & Merch Natl 
Natl Bk of Commerce 
Seceur First Natl Bank 


240 
Bk.490 
45% 


OILS, 


BKarnsdall Oil, A 
Bolsa Chica Ol, A 
Buckeye Union Oil pf 
Gilmore Oj% 
Holly Development 
Macmillan Vet 
Mascot Oil 
Merchants Petroleum 
Mt Diablo Oj 
Occidental Pet 
Pacific Western Oil 
Republic Pet 
Grande 
Richfield Oil 

Do pf 
Signal Oi) & Gas, A 
Standard Oi) of Calif 
Union Oil Assoc 
Union OU of Calif 

MISCELLANBOUS 

Broadway Dept Store pf 

to pf, ex war 
Central Investment 
Foster & Kleiser 
International 
Lincoln Mortg 

Do pf 
los Angeles 
i Magnin 
Mortgage Guarantee Co 
Pacific Finance 

Do pf, Ser A 
Pacific National Co 
Seabd Dairy Cred Corp 

Do pf, Ser A 
Seaboard Nat! Sr« 
Sun Realty Corp 
Transamerica Corp 


insur 


Investment 


Corp 


RIGHTS 
International Re-Ins 
Southern Calif Edison 
Transamerica Script 

BONDS 


Southern Calif Gas 5857 


984% Ry 


| 





sae 
87 
1,100 
1,600 


206,600 


4,000 
1,700 
wo 
20,000) 
B00) 
SOU 
6,000 
Guo 
21,500 
28,000 
11,00 
“Mm 


9,100 
58,300 
205 
9,100 
200 
240 


300 
1,600 
16,800 
1,100 « 
29,700 
™ 
100 

45, 700 
28,000 
7,200 
Hm 

“) 
25 
Ww 
200 


2 Pacific 


its 
1,700 


7,000 
OOo 


3,000 
5,000 
8,000 
7,100 
2,000 
8,000 
110,000 
4,000 
300 
1,000 
1,000 
7.000 
6,000 


385 
Ow 
va 
210 
2 803 
190 
1 
15 
Br 
17 
LB Bs) 


22 Central 


20 
175 
120 
4335 
425 
24 
486 
on 
1,086 
200 
78 
100 
140 
Tis 
38 
47 
M4 
1 
nu 
118 
Hoo 
19 
44 


CURB EXCHANGE. 
BANKS. 
High. Low. 


America. 240 224 20 
America of c tal 


Hank of 
Bank of 


OILS. 


Bandini Petroleum 
Bolsa Chica, B 
Continental Oil 
Exeter Ol ° 
Globe Petroleum 
Hancock Oil 
Italo Pet 
Do pf 
Jade Oil ° 
Mexican Seaboard 
Olinda Lan 
Palmer Union 
Rice Ranch 
Santa Fe Oil. 
tsone Royalties. 
Universal Consolidated. 
Wellington Oil 
INDUSTRIALS 
Aviation Corp of Del 
Bach Aircraft 
Caterpillar Tractor 
Claude Neon ‘ 
De pf 
Consol 
Consolidated 


Aireraft 
Steel 


pf 

Prod of W ash 
Fokker Air 
iladding McBean 
Kinner Air 
Kleiber Motors 
Kolster Radio 
Lockheed Air 
Maddux 
Magnavox 
Marbelite ° 
Mills Alloy, A 

Do B 

Riverside Cement 
Samson Tire 


MISCELLANEOU? 


Chapman ice Cream 

Curtiss Airport 
Golden State Milk : 
Am Fire Ins 6B, 
indemnity Co 230 
Pacific Mutual . 118% 
Security Company Units 70 
So Calif Gas 6%% pf 8 
Title Insurance 825 
Trans Cont Air 
United Linen 

De p . 
Western Air 


Pacifie 


Trans. 


Express 
MINING. 


Big Jim 
Black Range ” 
Boundary Cone Cons. a A 
Comstock Silver « 
Katherine Extension orm 
North Star . B 10 
Gold Ace . 1.10 
Oro Amigo 02% 
San Francisco Gold 
Sunnyside. Consolidated. 
United American 
United Eastern 
United Republic 
United Extension. 
Western 
Wright Creek 

RIGHTS 
American Tel & Tel 
Hancock Oil 
Mexican Seaboard 
Western Air Express 


Cievstand 


STOCKS 


Aetna Rubber 

Allen Industries 
Do pf 

American Multigraph 

Apex Electric 
Do pf ° 

Bessemer L ime & Cement. 

Bond Stores 
Do 

Bulkley Building pf. 

Byers Machine “* ° 

Alloy Steel pf. . 

Chase Brass pf 

City Ice & Fuel 

Clark, Fred G 

Cleveland Auto Machine 

Cleveland Builders 

Cleve, Buf Trans. 

Cleve-Cliffs lLron 

Cleve Elec Ill 6% oe. 

Cleve Railway 

Cleve-Sand Brew 

Cleve Quarries 

Cleve Union Stoc kyards 

Cleve Worsted Mills 

Commercial Book 

Dow Chemical 
Do pf 

Elec Contr & Mfg 

Falls Rubber pf 

Faultless Rub 

Fed Knitting Mills 

Feny Corp. 

Firestone Tire & Rub 
Do 6% pf 
Do 7% pf 

Foote Burt 

Gen Tire 
Do pf 

Geometric Stamp 

Godman Shoe 
ireif Bros 

Guardian Trust 

Halle Bros 

Harris- Seybold- Potter 

Higbee ist pf 

India Tire & Rubber... 

Interlake Steamship 

Jaeger Machine 

Jordan Motor pf. 

Kaynee ° 

ame ISI Lime & Tr 
Lake Erie Bolt & Nut. 

Lamson Sessions 

Maud Muller..... 

McKee, Arthur G, 

Met Paving Brick... 

Midland Bank Indorsed 

Whole Drug. 
Do rts 


(new) 
Rubber Co. 


& Co 


Sales. 
Last. 


1,326 Myers Pump. 


1,040 Wheeler 








STOCKS, 
High. 
10 Miller Rubber pf. 
195 Mohawk Rubber 
140 Murray Ohio — 


100 National Refining. 
National Tile 
Nestle-Le Mur. 

1900 Washer . 
North Ohio P & L 6% 
Ohio Bell Tel pf 

7 Ohio Brass *B’. 
Ohio Seamless Tube. 
Packard Elec 
Packer Corp . 
Paragon a 

Do vte 

Patterson Sargent. 
Reliance Mfg 
Richman Bros 

$ Seiberling Rubber. 


Selby 
Sherwin-Williams 

Do pf = 
Stand Textile Prod (new). 

(0 oe 

‘A’’ pf (new).. 

told) .. . 

“B" pf (new) 
Stearns Motor. . es 
Stouffer Corp, Class A. 
Sun-Glow Ind, Inc.. 
Thompson Products 
United Bank 
Union Metal Mfg. 

Union Trust 

Van Dorn Iron. 
Weinberger Drug 
West Res Inv Corp pf 
Metal Prod 
101 White Motor 

337 Youngstown Ss & v pt 


. 
Chicago 
STOCKS. 
High. 
Abbott Lab ° ° w 
Acme Steel . .. 101 
Adams Mfg Co w 
Adams Roy ‘ 16% 
All-Am Mohk ° cvcee SD 
Allied Prod Co 
Allied Mot Ind 
Do pf ine 
Altfr Br cv pf 
Am Colortype 
Am Com Pw, A 
Do war 
Do B 
Ainsw Mfg Co 
Am States f’ § 
Am P 
Do prior 
Am Pub Sv pf 
Am Service 
Yvette Cp 
pr 
Rad & Tel 
Metal Wks 
Apparel 
Tel Co 
Inv 
Stores 
Auburn Auto 
A Wshr 
Bendix 
Balaban 2 
Binks Mfg Co... 
Bast’n Bless Co 
Blum's, Ine 
Do pr 
Baxter Laund 
Beatrice Crmry 
Bruce E L Co 
Bendix Corp 
Bor Vivitene 
Borg Warner 
Brach & Sons... 
Briggs Stratton 
Brt Star El, 
Do B wees 
Brown Mfg Co 
Br'n F & W Co 
Do B i 
Bulova wt Co 
Do pf oe 
Butler Bros ... 
Camp'l W C Fy 
Canal Con pf 
Castle A . 
Ceco Mfg Corp.. 
Cent Il) P § pf 
Do ctfs inne 
Cent Pub 8 Del. 
Cent Pub Sv, A 
Cent S W Util. 
Do prior pf 
Do pf 
Chain Belt ; 
Cherry Burr -Co. 
Chic & C Rys 
Do pf 
Do ctfs 


Radio Str 
Chi Yellow Cab 
Club Aluminum 
Coleman Lamp “ 
Comw Edison 
Comw Util 
Con Sve Co 
Consumers Co 
Cons Mat Corp. 
Do pf . 
Crane Co 
Curtis Ltg Co.. 
Curtis Mfg Co 
Davis Indus 
De Mets, Inc. 
Dexter Co 
Eddy Paper 
Elec Household 
El Res Lab. 
Do rts sees 
Emp G & F 1% pf 


City 


6%% 
Pub Sve 


"150 Fabrics Fin Co 


400 Foot Burt Co 
100 Feder Publ Co 
900 Fitzsim & Con 
850 Foote Bros 


2,600 Gard Denv Co.. 


ih) Gen Candy Co. 
” Gen S-P Bpr, A. 
0 DoB. 

200 Gerl Barklow 

“Oo Do pf 


850 Ginr C H Corp... 


Last. 
Jv 
as] 





STOCKS 


High Low 


1,650 Godchaux 


10) Goldbl B v pf 
7,050 Gr 
140 Gr 
100 Greif Bros 


I 
Lks Air Co 
Lks Dredge 


48,450 Grigsb Gru Co 


1 


550 Hall 


Print Co 


1, 100 Hart Carter pf 


1 


10,150 Ken 
150 Ken Util 
550 
100 


500 Houd H Cp sy 


250 Do B 


Hartfd Tms pf 


150 HibS B & 
300 Hormel, G 
250 Il 


Brick 

Intl Power 
Ind Pneu 

Insull 


ct 

n M Shf 
Jefferson El 

Kalamazoo Stv 

Kellogg Switch 

Rad Tube 


1,950 
1 400 


Neill 
te Co 


Lindsay Light 
Lion Oil Ref 
Louden P 
Lynch G 
McCd R 
Marks | 
Materia! 
McQuay 
Meadow 

Mer & 

Metro 

Mid-C< 


Stl Prod 
Minn Mo Pr pf 
Min H Reg Co 
Monighan Mfg 
Monr Chem Co 
Do pf 
} Mont Ward, A 
Monsanto Ch 
Modine Mfg 
Mohaw Rub 
Morgan Litho 
Morrell-John 
Mo-Kan I 


Mot Spc 

Nac hman Spg 
tery Co 
Inv Co 


allot 


Oshkosh 
Do 
Gil-O-Matic 
Mfg 
ac Pub Ser 
Parker Pen 


45 ) 
Raythe 


Reliance 
Ruud Mfg 


Gear 


Ryerson, J T 
Sally Fr, Inc 
Sangamo Elec 
Saunders, C A 
Do pf 
» Shaffer Oil pf 
Sheffield Steel 
Sign Stl & S Co 
Do wat 
Do pf 
Sonatron 
So Col Pr 
S W 7as & E 
Stern pf 
Dredge 


Tube 


Supe r Mai a 


Gypsum 
t paid 
Lines 
S Radio & Tel 
Utah Radio Pr 
Util y 


Mfg Corp 
pt pf 


Waukesha Mtr 
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Transactions on Out-of-Town Markets—Continued 


Chicago—Continued | Montreal—Continued Toronto—Continued | San Francisco 





















































































































































































STOCKS. | MISCELLANEOUS STOCKS. LISTED STOCKS. | CURB EXCHANGE, 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. I Low. Last. | STOCKS 
50 Willow Cafe 2 2h 25 35 Canadian Wineries ..... 8 8 343 Pure Gold ......... Looe el 33 a5, | Sales High. Low. Last. 
44) West Cont Util ¢ 24 24% 195 Commercial Alcohols Pry lly =  _ eer 5s 65 68 | 2,000 Ame Toll Bridge (Del) 08 
7“) West Pr Lt & Tel....... 33 32% 33 | 110 Coggrave Brewery ‘ 3 3 DT s¢sssnddeeeéue 5 96 96% | ‘orp 48 
”)} West Gro Co oecees 20 20 | 3,980 os Reid Aircraft .. 16 2 Russell | 
“) Wextark R St 44 4414 900 WE 0.00 nsckeese eno 30) 230 Riversfde . | 
”) Wieb Strs, Inc 42 42 | 1,100 Distiliee Corp Seagrams 21 20 25 Shredded w heat j 
2,100 Winton Engine 80% 8&4 80 Dom Tar & Chemical... 27 27 310 Stand Chemical : | 
00 White Star Ref 4 33 . we SS errr ~ 510 Stand Steel ........ 
“0 Wolv Cement rH 6% 676 ee Paper ..... sn x 2 627 Simpsons pf ............ 
350 Woodruff- Ed 23 0 Eastern Dairies ..... 636 Steel of Can. ‘ 
05 Foothills Oil & Gas. O73 EE 6 ode ces cee geee 





OB Fate Oy oon. ccc cscs 


| 6,990 Home Oil Co . 
a ( Tip Top pf... 
y Cc 


| 3,910 Imperial Oil 











Cae Se MP nosce cas iaciess oY = Ww a ere 705 Elec Prod of Oregon 
| 1,195 Imp Tob Co of Can. BO PE in wccccccccce 50 Elec Prod of (Wash). 
82% 605 International Paints ... 14, 452 Walkers, new 34,095 Fokker Aircraft Corp. 
Th 5,907 international Petroleum. . 4 oe Ltd Golden Gate Ferry 
66% ee Gee Oe occa wacsions -- 2% Be BH | WM DO ME... 1. ceceees 7 tak *etroleum 
8544 19,467 McColl-Frontenac Oil ... 20 Winnipeg Elec Seo) ie f ¥ 
101 249 Mitchell, Robert & Co.. Do pf ......... 





5 Pp 
303 Zimmerknit 
Do pf 





2000 Do 6%, '43........... 5 99% 275 Montreal Exhibition, A.. 

1.400 Insull Util In 5s, * 208 207 207 430 National Distilleries ... UN, santa iuns cere cava 

6,000 Met El Ry Ist 4s, 75% 1,045 Page-Hersey ...........- 131 : ; 

2,000 Pub Ser No Ill 5s, 101% 331 Regent Knitting Mills ... CURB EXCHANGE. 

15,000 Chi Ci C Rys 5s, * 801, 265 Sarnia Bridge, B on STOCKS. 18 orphan 

1,000 Com Edis Ist 5s, 1021 965 Walker, Gooderham 135 Natl A 

evisviesiusinnnieatiareitininsi ne RRS 2 . 2 85 Beatty 9.420 Occider 

1,200 Western Steel Products. 44 41% 44 » Beatty ""G0s Pacific J 


| Se >“ eregeeee 
Montreal ’ " cia 135 Beath & § 

| PUBLIC UTILITY STOCKS. 33 Blue Ribbow “° 
200 Can Budd 



























































































































STOC S PACMAnes. Can North Power Corp. 140 140-140 308 Gan taniing 
High. Low. Last. } BS. BE cdancccasascceves 102 102 341 Gon Pee nd 
_ > 21% Foreign Power Securities we S bad 19 
Abitibi P & I 4 tz | Hydro-Electric Securities 2% f ow? Pt --.-:- no 
Do 6% pf.. aie BOY, 80% | Inter Utilities, A 4315 Can Wire Box 4 195 
Alberta Pac Grain, x. +l, iti, © See en rs Can Vinegars | 
Asbestos Corp .......- 12 134% Manitoba Power 80 Can Wineries -_ 2 
Do non-cum pf.. 3Y 39 | Power Corp of Can pf.. 98 2 Carling Brew . 0 | l u 
Atlantic Sugar Refrs.... 11 11 Public Utility Investment 14% Cosgrave Export . + | 70 Do B 
Belgo-Can Paper pf..... 103 Southern Can Power pf. .105 De Havilland ............ F 4 615 300 Untd Aircraft & Trans 
Bell Telephone ......---. title Wide United Securities ee De Forest ..... oie 4 67. | 12,490 Universal Cons Oi ; 
BC Fish & P cum red a m) sue 7 yipes utiteve Corp 0) 20% | 4,725 Western Air Express 66% 78% 
Brading Breweries ...... 24 24 2 aunnes ~ iom Power & . ae 65 _ 
Srasitinn T, L & P, new. 70 =s | MINING STOCKS. pe ts ae ERE 10: 105% 
7 Brit Emp Stl cum Ist pf. nO 2 | - m Tar & Chemicai. ot ae 26 
Do cum 2d pf.......... tile 6% | reer a — Re RE Do nai 89 Buffalo 
> British Columbia Packers < 21 21 Amulet Mines Dom Bridge 101 } STOCKS 
a oe mower, A. , a% 75 Coast Copper Co x -Y® ‘ : am 109 Sales High. Low. 
at Brompton Pulp er. 47 5,100 oN vagy A 3 Durant Motors 21 18% 181 210 Buffalo General Laundries pf. 20% 19 
1,170 Bruck Silk Mills.... 3 5 Bisco . ce English Elec, 43 | Buffalo, Niagara & East 3M 
235 Bldg Prods non- -voting, : 300 Towagmac ara Do pf, YR 28 | De Fis nehana hata 
Can Power & Paper 3 400 Wright Hargreav Ham Bridge .. 55% 5T% | 
» Can Brewing Honey Dew pf RO go |  TI2 Do Class A.....ceseesececees 
Can Bronze ° a —— Goodyear Tire 30 “0 06} «60(is ) Deco Refreshments ............ 
Can Car & Foundry ; 5 ( | ea gr owe 30 30 | (0 Irving Airchute ........+.+..+. 
MIE ccceccentcnsneues 3 a | oward Smith 245 24 | FOAM... ees ceeeeees 
Can > cemeni orseee S 28 : | Toronto ; SPE. 500s wwiessicse 8914 894 | Spencer Kellogg & Sons........ 
Do 64% cum Bic apace wTe $ | ar 10 11 Statler Hotels pf........ssse0s 
Can Cottons i ee | STOCK EXCHANGE. Loew's Th London 7 7 | 1 i 
i Can Fairbanks- Morse pf LISTED _— : 10 Mercury Mills ...... . 40 20 40 } 2 
7 Can Industrial Alcoho!... 34% Sales. ligh. Low. Last. i ME, sasinsaeca ce 94 923 93 | 
| eee ; 30% 375,705 Abitibi ..... bay aes 42 62 Montreal Power | 
Can lron”’ Foundries. . ’ 8,792 Do 7% pf... ay 81 30 Nat Stee! Car | 
Can Locomotive . Be 30 Alberta Pac, A...... 48 154 Ont Silk Mills | 
Can Steamship Li | SS - Gb Me assneee oe 99 165 Pelissiers ....... | 
Do cum pf ; } 65 Ass Quality Can 2d.... 22% 210 Power Corp 
Cockshutt Plow ........ 2 | 265 Bell Telephone ..... 165 3 163% 25 Price Bros 
Con Mining & Smelting. AW | 10,883 Braz T 54%, 38 Pt Alfred .. 
Dominion Bridge . 1633 | 40 Brant 22 90 Robinson Cor 
7 Dominion Glass .. 120 Brewers & Dist 3% 6,310 Service Sta oom | 1, 
Dominion Rubber pf. 80 British Emp Steel 2d 21 Sprucolite Corp, Be scccs Oe 40 40 | Trust 
ST Lominion Textile 2% Bldg Pro 130 Standard Pav & Mat... 35 33 34 | 
9 Donnacona Paper . 20 Broxwcen GO Do pf ..nceseescccccnes 98% 9814 
30 Enamel & Heating Prods. 235 75 Tamblyn ............ 43 40 INVESTMENT TRUSTS 
#0 Fam Play Can Corp, new 51% | 120 a OT RRR 97 96 
1,193 Fraser Cos ......... oe | 3 ee. United Fuel Investments 25 24 24 | 120 All-American Share ...... 
1,691 General Steel V sin 10 477 DE Cadigubuvicnssacan % §81 81 t ‘ 
224 Gurd, Charles & "Co, “new 39 | 10 485 Waterloo Mfg 26 25 25 
2,979 Hamilton Bridge . #2 839 Share 
ré De 64% cum er ee | 8h OIL STOCKS. Share 
2,40 Hollinger Con Gold py 17 | 
130 Howard Smith Paper Mills °6 . oe ‘ F 
10 =Do 6% cum red pf..... | 100 aga a Investors 
s,406 Intl Nickel of Canada. | 421 Cr ag ' oS acs ' ) 
170 Intl Power .. | 190 TP Seer Foothills ON oy — |. “aa 1 r | Share 
10 .Do 7% cum red Ist pf. | 1 Bs) SY peer Home Oil Sania Amie ere 





175 Jamaica Public Service. . Investors 
167 L. of Woods Milling. 

125 Lindsay (C W) . 
860 Lyall Construc tion 





20 Can Brew Corp.... 
201 Can Canners . 
$41 Do Ist 


| ‘ Imp Oil, 
| 1,790 Do con 

| 

| 


Internat 
Lowery 


7 Imp Oi) 
4 BONDS 




























































Massey-Harris .......... 66 2 00 Cc Cz ae A oe $7,000 Erie pub bdge 7 
% Montreal Ly H & FP Gon.106% 102% 106% ies Gen “allt Bias sae McColl | Frontenac 6,000 1945... 
91 Montreal Telegraph ot 5 60 Can Gen Elec. North Star Oil 2. 3.00 paund Ist Cony 
910 National Breweries 220 Do pf ........ Pet par Vs | 1,000 ilway 5s, 1931. Q 
3 National Steel Car..... | 853 Can Gyp Ravelty | 2 000 i Cement 6%s "41102 he 
Ontario Steel I’roducts... 660 Caan Oil, South West P t 2 $000 Power Co is 950, 101% 101% 
Ottawa Light, Heat & T'.11 195 Can Cement Superteat Fet ete Sxees 10,000 & imp 5s, 1962...... 74% 74% 
Port Alfred Pulp & Paper 7 221 SM Séeece0e Voleanic Oil e _ | 1,000 Niagara Falls Power 6s, If 106 my 
Power Corp of Canada... 140 Can Dry jo ee stn tees es eas 31,000 Spencer Kellogg & Sons ts, '38.103 100%, 
Price Bros . 404 Can Bread, new.........- 26 ‘ 
Quebec Power sees 28 Can Locomotive MINING STOCKS. 
St Lawrence Fiour Mills. me 2 ¢ SS Peewee aoe 1.68 
Shawinigan Water & Pwr 75% 1,453 Cons Bakeries ..... mulet . tetteeeeeeeee De — 
Simon (H) & Sons...... 44% 240 Cons Food Prod. Big Missouri ~] 
South Can Power, new 30 Me POE Ge a pe oe Josaes | Dividends Declared and 
Steel of Can, new . 453 Cit Dairy ..... soas' opper ...... | eo, 
o> Se ties 9 ty of nA et oe Howey Gold ...... | Awaiting Payment 
Tooke Bros ....... 955 Cockshutt Plow Hudson Bay ..... | 
Tuckett’s Tobacco . 2 Conduits Ltd, Kirkland Lake Continued from Page 96 
Viau Biscuit ........ 133 Con Smelters ...... a , 980 Lake Shore 
Wabasso Cotton 148 Consumers Gas ... 200 Mining Corp sven aerate 
Wayagamack P Secnee 180 Cosmos Imp nan Noranda . MISCELLAN ve P Hark. of 
Windsor Hotel ........-. he ou Seer i) Newbec .. . neem <a: i R a 
5 Do 6%% cum red pf. 10 Duluth Superior oo Sherritt Gordon ompany Rate. rio able. ecord. 
Ww taalag Electric ... 210 Dom Stores | 1,550 Sudbury Basin 62%c Q July 1 June i 
Do pf PSE 95 East S Prod... seul 35% 3 | 600 Teck Hughes ....... 12 May 20 
i 9 BP eeepeeeeeee | 325 Falconbridge ........ Tic «6©Q (June 1 May 20 
BANKS. 75 Easy Washing 2 ‘ 626 Ventures 534s e484s $2: 
555 Fanny Farm 1,400 Wright-Hargreaves 2e GQ June ls May 25 
136 Canadienne Nationale ...178 175 175 6 Fam Play’s, 1,550 Hollinger ........+.. } 2 2he Ex. June 15 May 25 
410 Commerce .......-+-+ 30% 2800-28 8,428 Ford, A ....... 430 McIntyre 17.50 Do $100 par s 1 Q June 15 
@ Montreal ............ 4. 345 ote 111 Gen Steel Wares.. 32% Do $100 par stock 1 Ex. June 1 
7% Nova Scotia : 400 460 212 Goodyear Tire pf.. 109 BANK STOCKS Sterling Se ix Q June 
Royal 355 0-362 9 Great West Saddlery 21 Do pf % Ex. June 
Toronto 261 261 75 Hamilton Cotton 31 142 Commerce 2) Texas Gulf Sulph $1 Q ‘June 
125 Hunts A 31 140 Dominion 252 Thermatonic Cory Me Q June 
DOMINION GOVERNMENT BONDS. 11 Ham Dairies 100 61 Imperial jaaveeae 257 Do pf 2 Q June 
215 Hinde & Dauch 22% 33 Montreal .......... 343 Thompson Prod. pf 1% Q June 
= of Can War Loan..100.00 98.80 {8.50 40 Hunts 32% 24 Nova Scotia ...... 1 | Tucketts Tot Ltd $1 Q July 
Perr rrr -101.60 101.50 101.50 600 Hayes Wh ...........+.. 62% 199 Royal .. doses 360 $1.75Q July 
v ictory Loan . - 101.25 100.90 101.05 ROY Feros ‘ad 103 32 Toronto 2n2 86284 we Q June 
“eee 5 100.70 50 Int Millg ist pf. . 109% a 109 1% Q June 
DP. iaecscatne 65,621 Int Nickel ......... ... 54% % 1% cc OR 2he Q July 
3,300 Renewal , ms 125 Int Utilities, A.. 43° 4314 STANDARD EXCHANGE. Ca in.) . Ose July 
1,100 Refunding MG. ‘30 5.30 Se We waa sina cass asess: ane 17% 19% STOCKS. $2.50 pr pf 
ee UO .ccecccssions ; -101.30 100.90 40 King Ed H MO 62 | 62%c Q June | 
Fe Serer «oo G 97.00 195 Kelvinator ............ 10 10 47,003 Abana reves | Pro st pf. 1% Q June 1 
400 Do 10 ’ “y ee oa 73% Th ere : o> | i pf 2 Q June 1 
300 Laura Sec ...... ; 40 40 onblg Hollinger - Bl U. S. Leather pr. 5 $1.75Q July 1 
BONDS. | 820 Lake Superior 18 18% Dome ......... : ' | Valvoline Oil Q June 17 
1,902 Loblaw, A ¥6 ; 7 19% Falconbridge | Vesta Battery Q June 1 
$10,400 Can Power & Paper deb. 85 814 84% 205 Do pf, B...... ; 18 18% Hollinger . c Walworth ( Q June 15 
3,000 Montreal Tramways my, MY, 98% | 529 Maple Leaf .... iS 152. «165 Howey ...... . 3 9 | Do pf Q June 20 June 19 
5,000 Rio de Janetro....... .. 94% 94% HH ! ee = arar be 110 «110% Hudson Bay 95 Wagner Elect: eQ June 1 May 
S000 Wavagamack P & P 100% 100% 100% 2,170 Mass Harris . we 6 67% Inter Nickel Ward Baking pf Q July 1 June 17 
117 Ont Equitable oe Go 42 Lake Shore . | Welch Grape Juic Q May 31 May 15 
CURB EXCHANGE. 634 Moore Corp ...... + 304% 32 Malartic } De 25e Ex May 31 May 15 
MISCELLANEOUS STOCKS } 58 Do, Dh i De muna 125 «125 Mandy | Do pf 1% Q May 31 May 15 
8 Seer ea 180-180 1 Newbec | Wellington O >» Q June lS May 31 
Asch, Ltd 31 31% | 185 Muirhead’ “eee 7 Noranda ... eames De 5 Ex June iS May 31 
7 Associated Breweries Co. 29 30 | 10 Nat Grocers pf 104% 104 1044 Sherritt- Gordon. pamens Ad 7 | Western Can. Flour Mills, 
_ SS ere Ts) 3 | 40 Nor Mexico ...... . 98 98 % Sudbury Basin ......... 9.45 8.8 8.90 | Ltd Se Q June lS May 31 
P Agnew-Surpass Shoe 17 17 25 Orange Crush 2d pf...... 33 31 33 Teck Hughes............ 9.20 8. 8.90 | Do pf $1.62% Q June 15 May 31 
Do 99 99 147 Postal Telegraph .. ..192 102 102 600 Treadwell Yukon.......12.50 11.60 12.00 | Willys-Overiand pf 1% Q July 1 June l5 
British American Oil.... ye Oy | 480 Page Hersey - Ane 129% 129% 3,775 Towagmac ........ ... 2.10 1.95 1.95 | Windsor Hotel (Montreal) 
2% Canada Vinegars ......- 38 38 190 Photo Engravers stebes ae ae 34% 10,285 Ventures . «2.10.25 9.2% 9.25 | pf -. 1% Q June 1 May 15 
280 Canadian Vickers ...... 28% 28} 830 Pres'd Metals .......... 37 33% 37 114,165 Wright Hargraves. .--. 1.67 1.45 1.60 | Wiaton Eng pf Tie «63Q ‘June 1 May 25 
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r Ps a 
New York’s 
TALLEST BUILDING 
PRINGING from the heart of the world's 
J financial center, the magnificent new 


Bank of the Manhattan Company Building 
soon will mark the apex of New York's 


aS. ee ee a 


skyline 


~— 
~ 
—_ 


a eT a 


With its massive foundations resting 
upon the historic site of our Main Office at 
40 Wall Street, and rising 840 feet above 
the pavement, the towering structure will 
occupy a large portion of the block bounded 
by Wall, William, Nassau and Pine Streets. 

Within this block the American Con- 
gress first assembled and George Washing- 
ton was inaugurated as first President of the 
United States. Included in the area today, 
are the old Sub-treasury building and the 
United States Assay Office. 


ee ae oe 
ay a ae are 


it nnn 
~-+ 


AN HISTORIC BANK 
For 130 years, the Bank of the Manhat- 
tan Company has been continuously identi- 
fied with the development of the city 
Chartered in 1799, and today the oldest bank 
in America operating under its original 
charter, it has been a constructive factor in 





many historic events. It aided the govern- 
ment financially during every war in the 
Nation's history. Ithelped the State in financ 
ing that great feeder of New York's pros 
perity, the Erie Canal. It was one of the 
founders of the New York Clearing House 
in 1853. 





- 





In addition to its banking service the 
Manhattan Company, as America's earliest 
public utility, furnished the city with its 
first adequate supply of pure water—to 
which fact it owes its famous “Oceanus” 


So oe 
Se 


seal, shown below 


“MANHATTAN SERVICE" 


This term represents every phase of 
modern banking and trust service 





Throughout its long history, the Bank 
of the Manhattan Company has steadily en- 
larged its resources and facilities to meet the 
swiftly expanding needs of the growing city 
and its people. Today it maintains sixty-two 
offices in various sections of Greater New 
York for the convenience of its customers, 
while complete foreign banking and invest- 
ment services are provided directly and 
through these offices by its affiliated com- 
panies, —the International Acceptance Bank, 
Inc., and the Inter 1 M h 
Company, Incorporated. 
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Chartered 4 
1799 p 


Ss 


—S 


ANK ofthe MANHATTAN COMPAN 


and its affiliates 
INTERNATIONAL ACCEPTANCE BANK, INTERNATIONAL MANHATTAN COMPANY, 


INCOR PORATED INCORPORATED 


SIXTY-TWO CONVENIENTLY LOCATED OFFICES THROUGHOUT GREATER NEW YORK 














